






Vol. XLVIILI. SATURDAY, 


CONTENTS. 
THE ECONOMIST. 


The Money Market 849 ; The Scotch Police Super- 
yo | eee 850, annuation Bill 
The French Debate of Tues- | Six Months’ Scotch Ship- 

day on the Crédit Foncier 851 | _ building 858 
The Directors’ Liability Bill | Copper and Copper Shares 858 

—An Object Lesson in the Australasia as a Source of 

Art of Misleading 852, Wheat Supply 
The Revenue Return 852 | Tum REVENODE .................. 859 
Movements in the Prices of | Wills and Bequests............ 860 


Commodities in the First- bas tay ll 
Half of 1890 853 | FOREIGN CORRESPONDENCE : 








































Australasian Affairs ......... I ca Seseacaian ckisenanesoss 860 

Business Notes :— | United States .................. 862 

The Barrow Election......... Se PI eveccepesecsscesnesesere 862 

The Argentine Crisis ......... BS BI eiicasesccteciccsasisvceccs 863 

Metropolitan Bank Divi- | Noticrs or Books ............ 864 
coli iascenctibaiibas 857 | New Loans anp New Com- 

Dividend Prospects of the | PANIES seseeessseeeeereeseenees 865 
English Railways ......... 857 | 


THE BANKERS’ GAZETTE AND COMMERCIAL TIMES 





Bank Returns and Money | eee 873 
ID. scaccmenithinsenmuiiioniges 866 | Colonial and Foreign Pro- 
Notices and Reports ......... 870 | duce Market.................. 874 
SE SED vincawcnspioonsnecove 872 | Railway Traffic Returns ... 875 
Iron and Coal Trades......... $72 | Price Current ......... 20000000 876 
Cotton Trade .............60.+ 872 ; Stock MarketsPriceCurrent 877 











The Trustees, Executors ¥ Securities 
Insurance Corporation, Limited. 


CAPITAL £2,000,000 





(Fully Subscribed.) 
RESERVE FUND, £600,000. 


ee 





reset 


The Right Hon. Sir H. J. SELWIN-IBBETSON, Bart., M.P., 
Chaarman. 


BLL 2 


Head Office: Winchester House, Old Broad street, London, 
E.C. 
West End Agency: 16 Charing Cross, S.W. 


Liverpool Office: Imperial buildings, 5 Dale street. 





The principal objects of the Corporation are :— 


1. To act as Trustee, Executor, and Administrator or as Agent 
under power of Attorney. 

2. To act as Agents for the issue of Public Loans and Companies, 
and for the payment of Dividends and Interest on Stocks, 
Shares, Bonds, Debentures, and other Securities, and as 
Trustees for the Debenture Holders in Public Companies. 

8. The Insurance of Bonds, Shares, and all other Securities 
lodged with the Corporation against Fire, Theft, Loss, or 
Destruction, and the Collection of Dividends. 

4. The Insurance of Securities in transit by Registered Post 
within the United Kingdom. 


The attention of Officers of the Army and Navy, and others resident 
abroad is specially called to the facilities offered by the Corporation for 
the management of their affairs. The Corporation desire to employ the 
Solicitors already acting in business which may be entrusted to them, it 
not being their wish to interfere in any way with the family Solicitor. 

The WINCHESTER HOUSE SAFE DEPOSIT contains 5, SAFES 
at rentals from £1 1s to £5 5s, and numerous strong Rooms at rentals 
from £20 to £55. Strong Rooms are also provided for the custody at 
moderate charges, of Valuables in Sealed Packages. Wills can be 
Deposited and Registered at a charge of 2s 6d per annum, or 21s for life. 
Public Halls and Committee Rooms, to contain from 50 to 600 people, 
are available at Winchester House at from £1 1s to £5 5s per meeting. 
Winchester House, E.C. J. A. STIRLING, General Manager. 


























The Eronomist, | 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


JULY 5, 1890. 








No. 2,445 


Che Economist. 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 93 3d ; Half-yearly, 183 6d ; Yearly, 37s. 
BY POST. 
Quarterly, 103 ; Half-yearly, 203 ; Yearly, 40s. 
Colonies and abroad in accordance with postage rates. 
Cheques and Post-office Orders to be made payable to the Proprietors 








of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice of 


Messrs Galignani. 
Paris: 224 Rue de Rivoli. 
Nice: 15 Quai Massena. 





MONTHLY TRADE SUPPLEMENT. 

On June 14th was published the Ninety-fifth of a@ series of 
Monthly Trade Supplements. Each Supplement contains a 
number of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
reguarly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 





These Monthly Supplements are issued gratis to all subscriber 
to the EcoNoMIST. 





THE MONEY MARKET. 


Arter falling off in the early part of the week, partly 
because of the competition for bills by foreign lenders, 
discount rates now show a hardening tendency, the change 
being largely due to the loss of strength shown in the Bank 
return. ‘The reserve is now down to only £12,000,000, 
and the proportion of reserve to liabilities has been reduced 
to 35 per cent. Such a reduction, however, is only what 
might have been expected. ‘There is always a large increase 
in the internal circulation of notes and coin at the end of 
the half-year, and, as a matter of fact, the expansion hay 
been larger than is shown in the Bank statement, because 
it has been partly offset by the return of some of the gold 
taken North in May by the Scotch banks. ‘The movement, 
however, is only temporary,and after the disturbance caused by 
the Consols dividend payments has subsided the circulation 
will again diminish. These internal and regularly recurrent 
movements, although they make an impression upon the 
market for the moment, are of minor importance, and it is 
by the character and extent of the foreigu demand for gold 
that the future course of the market will be determined. 
It is believed that those who have negotiated the new 
Argentine loans have guarded against any large withdrawals 
of gold hence by the Government, but what they cannot 
possibly guard against is, that the bills of exchange in which 
payment of a portion of the loans has been made will pass 
into private hands and confer upon them the power to take 
gold from this side. Further, the decrees of the Argentine 











and Brazilian Governments compelling payment of a portion 
of the import duties to be made in gold will cause some 
demand for the metal. On the other hand, however, the 
demand for the Continent is likely to fall off now that the 
bourse settlements at Paris and Berlin are completed, and, 
indeed, the continental exchanges have already turned a 
little in our favour. One thing only is = certain, and 
that is, that if gold in any quantity is taken from us, the 
Bank will have no option save to raise its rate immediately, 
for its stock of gold is already smaller than it ought to be 
at this time of the year, and to allow it to be further 
reduced would be to court trouble later on. Looking, there- 
fore, to the possibility of a gold efflux to South America, the 
market would do well to act cautiously. The distribution 
of the dividends which appear to have been only partially 
auticipated, will no doubt cause some temporary ease. 
But any beating down of rates will speedily work its own 
cure, because if it be made easy to take gold hence, gold 
will be taken, and with our own harvest and _ holiday 
reyuirements to be satisfied shortly, it is difficult to see 
how there can be anything but a very temporary cheapening 
of money. The probability rather is, that the upward 
movement in rates will very soon become more pronounced. 
Subjoined is our usual table of rates :— 


BANE RATE and MARKET RATE 


| | Brew) 
|x esterday. Last Week. A Fort- Three Weeks A Month 


























night Ago.| Ago. Ago. 
% % % % % 
Bank rate ol Gb a edetebn bvdindt be 
Market rate’ 33 3s 3 oF 23 
LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below), 
| | A Fort: ‘Three Weeks A Month 
Yesterday. Last Week. night Ago. | Ago. Ago. 
% x | a oa ae 
With Paris ......) + 4 oo +” : | “ns ae a 
og OOO wscces ; — 4} + -— } | — 14 
» Amsterdam) + j + 1 | + ; +s | + 2 
| 4, New York | 
| calimoney! + 2 — 1) | — 1 eg Dou 
| RATES of EXCHANGE, 
\ | A Fort- ree Weeks A Month 
| Yesterday. | Last Week. sight Ace. noes ion 
Per Mille. | Per Mille. | Per Mille. | Per Mille. Per Mille. 
France ........|"Ifaget us *2gagst.us | “3 agstus| *2 agst us *3} agst us 
Germany ......... 3h agst us | 4jagst.us Shagstus| 43 agst us t agst us 
Holland _ neaeeenee 4gayst us | 4jagst.us | 4gagstus| 34 agstus 53 agst us 
New York........ | 4g agst us | 3§ agst. us| 4gagetus| 4§ forus § for us 





| * This is the nominal exchange, and makes no allowance for the premium on 
old which is charged by the Bank of France. 











| THE TITHE BILL. 


Avrnouch Mr W. H. Smith has deferred making any 
(lefinite statement as to the measures which the Govern- 
| meut will endeavour to pass duing the present Session until 
| he has learned the character of the report of the Committee 
now sitting, to discuss the desirability of carrying over till 
next Session measures which have passed a certain stage 
without requiring the same stage to be gone through again, 
we are glad to notice that the reported intention of aban- 
doning the Tithe Bill is not confimed. In reply to Mr 
Stanley Leighton, Mr Smith expressed the hope that the 
House would be able to pass the Bill. Such a statement 
may not count for much, and it is not unlikely that the final 
decision as to the Tithe Bill is as much dependent upon the 
report ofthe Committee as any other contentious business is 
We can imagine that if the report should be in favour of 
allowing that measure to be taken next Session as having 
peveerh the second reading, the Government, weary of the 
a 


ttle with relentless opponents, will be glad to adopt the 
easy course of putting off 


done to-day. 





until to-morrow what might be 
de he discredit of shelving all their principal 
| Bulls would be to some extent mitigated if they were allowed 
to pass them on in their respective stages to another 
|]; Session. Even so, however, the Government would lose 

| prestige, and quite needlessly, as we believe, if they retired 

‘trom all their advanced positions with the excuse of 
‘|| eutrepching themselves for a future campaign. But what 

| if, the report of the Committee should be adverse to their 
|; proposal? Well, in that event we cannot suppose that 
the Government would be weak enough to let | the 
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Session come to an end without any of the important 
promises of the Queen’s Speech being fulfilled. In either 
case, we earnestly recommend prompt procedure with the 
Tithe Bill, which was read a second time on the 28th of 
March, and might have been passed long ago if it had not 
been for the fatuous introduction of the licence question, for 
which there was no demand whatever, or, at any rate, no 
urgent demand. 

The conduct of the Opposition in relation to the Tithe Bill 
is anything but creditable to them. ‘The measure is the 
embodiment of all that they asked for last year, when 
an undesirable Bill was dropped. On a previous occasion 
we have shown that the pretence of Sir William Har- 
court that the conditions under which he promised his 
support are not fulfilled in the present Bill is of the flimsiest 
possible character. At the same time we pointed out the 
extreme weakness and inconsistency of the arguments 
brought forward in Parliament and elsewhere against the 
Bill. On one or two points, perhaps, it might be improved, 
as it could be easily in Committee if only justice to all parties 
concerned had to be considered. But it is a very good 
Bill as it stands, by far the best of its kind yet brought 
forward, and calculated to settle a troublesome question as 
far as it can be settled without dealing with disestablish- 
ment. This, indeed, is its great fault in the eyes of the 
Opposition, whose desire is to keep alive the alleged tithe 
grievance of the tenant-farmers, especially in Wales, which 
the Bill would entirely remove. ‘The redemption clauses, 
which would be win at all operative, might be given u 
to satisfy the reasonable members of the Opposition, — 
we should not be at all sorry to see the Bill lightened to 
this extent, as it is desirable to be very cautious in this 
direction. As for the great bulk of the amendments put 
down on the notice paper, only two or three are at all for- 
midable, because supported by friends of the Government, 
while the rest could be easily defeated. 

We are confident that if the Bill were made law, with or 
without some slight modification, it would be generally 
recognised in the country as a beneficial measure, reflecting 
great credit upon the Government. ‘l'here is every reason 
to believe that it is popular among the great majority of 
the farmers, as it embodies the main demands which they 
have made for years past, and, in principle, it has been 
approved by a large majority of the Chambers of Agri- 
culture which have considered it. The only real grievance 
of the tenant-farmer in relation to the tithe rent-charge is 
that he has to pay it, whereas it was intended to be a 
charge upon the landowner. Even this is little more than 
@ nominal grievance, as the tenant gets relieved of as much 
in rent, on an average, as he pays in tithe. If the amount 
rises between one settlement of rent and the next, the 
tenant is a loser ; if it falls, as it has fallen lately, he gets 
an advantage. ‘This uncertainty, as far as it is worth con- 
sideration, is undesirable, and should be done away with. 
But there is one other point which is of more importance. 
During the period of depression remissions of rent have 
been common, while relief from the full payment of the 
tithe rent-charge has been granted in extremely few 
instances. ‘The tenant-farmer deems this a hardship, and 
it may be that he would have obtained more relief 
if the whole of his rent had been paid to the landlord, 
instead of part to that person and part to the tithe-owner. 
The point is not so certain as it is commonly supposed to 
be, and the probability is, that in some cases more relief 
would have been received under the supposed circum- 
stances, and in other cases no more. It may be that a 
landowner who grants a remission of ten or twenty per 
cent. on the rents of all his tenants would have granted 
the same percentage if he had had the tithe to pay, and in 
that case the tenants would have received a drawback of 
the percentage upon the total of rent and tithe (all rent in 
the case supposed) instead of on the rent only. It would 
be so where remissions are given loosely, and not upon any 
very close consideration of what the landlord can afford to 
grant; but it would not be so where the net receipts of the 
landlord are so small that the total remission is the utmost 
that he can allow. At any rate, whatever the extent of 
the tenant's grievance may be in this respect, it would 


be entirely done away with by the passing of the 
Tithe Bill: : S aeaenr ie a 
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why tenant-farmers should welcome the Bill. They 
would. be certainly relieved of the payment of the 
tithe rent-charge, as such, and it is not by any means 
certain, or even likely, that they would all be compelled to 
pay an equal sum in increase of rent. The Bill would 
authorise their landlords to exact an equal sum, but, of 
course, would not compel them to exact it. There would 
be an opening for a new arrangement, and it is well known 
that at the present time the tenant, as a rule, has the 
advantage in any bargain as to the amount of rent he is to 
pay. The result of the proposed change, then, would almost 
certainly be that, where the total of rent and tithe is greater 
than is warranted by the circumstances of the period, the 
new settlement would be favourable to the tenant. Many 
a landlord, we imagine, who has hitherto given only tem- 
porary and occasional remissions of rent, would be con- 
strained to make permanent reductions. To say the 
least, the tenant-farmers could not lose anything by the 
transference of the direct payment of the tithe-charge 
to their landlords, and might gain something. We 
believe that the majority of them see this, and would 
gladly welcome the passing of the Bill. As for the minority 
who have made most noise, they are for the most part men 
who have refused to pay debts which they have contracted 
to pay, and some of them have escaped payment of late 
through the difficulty which poor clergymen experience 
in enforcing their just claims. That these unscrupulous 
men dislike a measure which would put an end to their 
dishonest tactics goes without saying; but they are cer- 
tainly not entitled to any sympathy orconsideration. Itis 
intolerable that the poor clergy of Wales, for example, 
should be reduced to a state of distress through the break- 
down of the law for the enforcement of their 
rights. If only for their sakes, the passing of the 
Tithe Bill is demanded as a simple act of justice, and 
it will be a very great pity indeed if the Government, 
after taking up their case, drop it without a resolute 
and persistent effort to do what is right in their behalf. If 
Mr Smith would screw up his courage and declare firmly 
that the Tithe Bill shall be passed before the Session is 
allowed to end, unless his party are defeated, we feel con- 
fident that the obstruction to it would almost entirely 
collapse, as there is not the slightest reason to suppose that 
the Opposition would have a majority upon any one #f the 
amendments which they have proposed. We do not, of 
course, regard the Bill as a final settlement of the tithe 
question, but as a measure which would mete out equal 
justice to all parties concerned for the time being, without 
in any way prejudicing the more complete settlement which 
will come to pass some day, but for which public opinion in 
the country is not yet ripe. 


THE FRENCH DEBATE OF TUESDAY ON THE 
CREDIT FONCIER. 


THE report of the Inspectors of Finance upon the affairs of 
the Crédit Foncier will not strike the English public as so 
satisfactory as it appears to M. Rouvier. It is true that 
the Inspectors, who may be trusted both for their compe- 
tence and their desire to describe the exact situation of 
affairs to their chief, report that the Crédit Foncier, the 
second bank in France, and one completely controlled by 
the State, is entirely solvent, and that certain “ irregu- 
larities ” which have occurred, generally in the shape of 
advances made without sufficient attention to the “margin” 
of security fixed by the rules, have in no wise weakened 
its position ; but they also report that some of its money 
has been spent in what will appear to most Englishmen a 
very shameful way. No less a sum, they find, than 
£80,000 is annually distributed among the newspapers 
of Paris, to keep them friendly to the concern—is, in other 
words, we suppose, paid to city editors or to newspaper 
owners, either to obtain favourable notice of the bank’s 
schemes, or to prevent efforts at levying blackmail. 
That is a scandalous way of expending funds belonging to 
the shareholders. No joint-stock bank in England would 
venture to make such a confession, even if it had employed 
its receipts in such a fashion, and the Crédit Foncier is not 
a joint-stock bank only ; it is also a Government institu- 
tion. The Government appoints the governor and two 
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directors ; the Government answers questions on behalf of 
the bank in the Chamber itself when an adverse charge is . 
made, and the Government nominates Inspectors to assure 
shareholders by an official report upon the condition of their 
property. A right of control like that implies the duty 
of control, and the Government, therefore, which ought, 
ut all events, to protect the shareholders who trust to its 
supervision, even if it ought not also to protect the Press 
against such temptations, must be held to sanction this 
expenditure of their funds. Indeed, M. Rouvier hardly 
disputes this position. He had directed the management, 
he said, to be more rigid as to the margin left on securities 
deposited in their hands. He had ordered them to be 
less lax in fixing certain rates of interest. He had 
informed them that the “expenses of publicity,” which 
is, 1t appears, the accepted euphemism for the bribery 
of newspapers, must be more moderate, and must be 
carried to the account of “profit and loss,” that 
is, we imagine, must be openly stated in the accounts, 
and then — then he left the matter there. 
Rouvier distinctly stated, on behalf of the Government, 
that they would punish no one; that they thought 
it inexpedient to make, during a crisis, any change 
in the personnel of the bank, and that he should, after that 
declaration, take a vote of confidence in the shape of the 
Order of the Day ; and the Chamber, evidently thinking, 
like M. Rouvier, that as the Crédit Foncier was quite sate 
questions about its “ expenses of publicity” were slightly 
puritanic, gave him his vote by a majority of 303 to 180. 

We do not remember a scene in the Chamber more dis- 
creditable alike to the Government and the representatives, 
or more ominous as to the future of Parisian financial 
enterprise. If the prinoiples defended by the Finance 
Minister and approved by the vote are to be generally 
acted on, the unfortunate shareholder in a Govern- 
ment financial institution has practically no protection 
anywhere. ‘The property of the shareholders in the 
Crédit Foncier, to an amount which is_ perceptible 
even in their large receipts, has been expended without 
their sanction, for purposes of which they know nothing, 
and which are certainly held, in theory, to be immoral, and 
which are not sanctioned by any rule, and they can obtain 
no redress. Their own directors sanction the outlays, the 
Government condones the outlays, and the representatives, 
with all the facts before them, condone the Government. 
There is no appeal anywhere, unless it be to the tribunals, 
and no shareholder will appeal to them, lest he should 
discredit his own property. ‘The Government, it is true, 
intimates that if the outlays had actually injured the 
bank, that is, had reduced its capital, they would 
have acted in a different manner, and that they are 
lenient only because “the bank is intact ;” but what kind 
of an excuse is that? Does M. Rouvier mean that he will 
always wait for insolvency before he interferes? We do not 
let off a defaulting clerk because he has only taken the cash 
in the till, and has left the stock in the warehouse ‘‘ intact.” 
The shareholders in the Crédit Foncier are as much entitled 
to that £80,000 as if it had been £800,000, but they will 
not get it, because their own directors, their own ulti- 
mate controller, who is M. Rouvier, and not M. 
Christophle, and their own representatives in Parlia- 
ment, all agree that if bribing the Press is not a legitimate 
expense it is, at all events, one which a State bank must 
annually incur. There is no sort of warranty that the 
shareholders receive any return for their money, no proof, 
indeed, that the money is not expended in conciliating 
supporters of the Government itself, instead of supporters 
of the bank, and still the shareholders are expected to | 
submit. ‘I'hey must know, it is argued, that such expenses | 
are necessary and usual; that, as one Deputy said, even the 
Municipality of Paris, the pure flower of Radicalism, is 
obliged to pay the Press, and consequently they must be 
held to have sanctioned this enormous outlay, just as they 
are held to have sanctioned commissions upon public loans, 
because such commissions are always paid. 

There, indeed, is the worst feature in the whole dis- 
creditable incident: It is quite evident from M. Rouvier’s 
speech, from the tone of the Chamber, and from the 
silence of the Press, that the defence, bad as it seems to 
us in London, is substantially true; that, in fact, every 
financial institution in Paris 1s compelled to “ conciliate ” 
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the Press. “It is the usual thing,” and, it is implied, is 
therefore no more to be blamed than any other 
payment of a commission to a serviceable friend in 
commerce. ‘That, however, is not the case. Every com- 
munity inclined to take, or to give bribes has its own way of 
securing at some point or other complete trustworthiness, 
or commerce could not go on. In America, it sometimes 
appears as if everybody in municipal or State office would 
take a bribe, but there is one very curious limit to that 
readiness. If the bribee is found out, he is so discredited 
by opinion that he must fly or commit suicide, while if he 
goes before a jury, he usually gets no mercy whatever. 
The courts may save him by endless delays or by legal 
quibbles, but the jury intends to send him to the State 
prison, while the mob on the road is quite as likely to lynch 
him as not. Those are serious checks on malversation or 
extravagant waste, though they aresoseldomeffective; and in 
France there is one of another kind. Officials are sure 
sooner or later to investigate affairs, and then it is assumed 
that there is probity. ‘I'he bank controlled by the State is 
supposed to be beyond suspicion ; the report of a State 
Inspector on the condition of a company is never 
doubted ; the decision of a judge in a matter of accounts 
is never disputed. In this very matter of the Crédit 
Foncier, for example, all sorts of things were suspected, 
but nobody doubted that the Inspectors set to investigate 
would report the truth. So they have done, no doubt ; 
but nevertheless, confidence receives a rude shock, for 

the very State itself, in the person of the Finance Minister, 
sanctions wholly irregular and immoral expenses, refuses to 
punish them, and only pleads, and that very mildly, that 
they ought to be more moderate. After that speech of 
M. Rouvier, what security does any Frenchman get from the 
State control of any financial institution ? He pays a high 
price for it, he trusts to it family funds with which he 
would not ere for the world, and then he finds 
that he is lett at the mercy of some individual manager, 
whose mismanagement, provided only that it does not 
cause insolvency, the Government will condone. That is not 
the old idea of French official “ probité,” an idea certainly 
justified by the whole history of the Bank of France, and 
the gradual deterioration of public tone, as marked by the 
vote of the Chamber, is a bad financial omen. If the State 
itself cannot be trusted implicitly in financial affairs, trusted 
not only to prevent insolvency, but to punish “ irregular ” 
transactions like the systematic bribery of the Press, there 
is in France nothing absolutely trustworthy left. 
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THE DIRECTORS’ LIABILITY BILL.—AN OBJECT 
LESSON IN THE ART OF MISLEADING. 
In the course of the debate on the third reading of the 
Directors’ Liability Bill, Mr J. M. Maclean, who has been 
throughout one of the most strenuous opponents of the 
measure, while protesting against what he characterised as 
the injustice of making directors responsible for “ mislead- 
ing” statements in prospectuses, proceeded, with seeming 
unconsciousness, to give the House an object lesson in the 
art of misleading, which showed how effectually the public 
may be led astray by statements which, while not actually 
false, are so framed as to convey an utterly erroneous 
impression. He quoted statistics which professed to show 
how greatly certain classes of Stock Exchange securities 
have improved in market value. Taking 222 com- 
panies with a paid-up capital of £113,000,000, he pointed 
out that the market value of that capital was to-day 
£170,000,000, thus showing an appreciation of about 
£57,000,000, or, as nearly as possible, 50 per cent. This 
he asked the House to accept as a fair indication of the 
results that have attended investments in joint-stock 
companies, of the class with which he was dealing, 


and he proceeded to declaim against the putting of 
any legal restraints upon the floating of enterprises 
from which the _—_ have realised such substantial gains. 
In justice to Mr Maclean, it must be said that he was 
fathering figures which had been published in a daily 
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aper, and that he quoted his authority forthem. Before, 
Sean attempting to influence the House by a statistical 
argument of the kind, it was surely the duty of Mr 
Maclean to make sure, as far as he could, that the facts 
were correctly represented, and if he had taken the very 
slightest care, he would have discovered that the figures 
were not only not to be depended upon, but must have 
been misleading to the knowledge of those by whom they 
were put together. 

T’o show their essential falsity, let us take one of the 
classes of securities dealt with—that of industrial and 
commercial undertakings. ‘The statement with regard to 
these professes to deal with the companies quoted in the 
Official List, and shows that the shares of companies with a 
paid capital of £27,000,000 now command a market value 
of £43,000,000. If this were the whole truth, it would 
indeed show that investments in companies of that class 
have been found beneficial not only to investors, but to the 
public at large, for companies that do not supply a public 
want do not prosper. Let us see, however, how the result set 
forth has been arrived at. ‘he Official List comprises under 
the head ‘“‘ Commercial and Industrial,” 263 securities. Of 
these, 107 are quoted at a premium, 126 stand at a more 
or less heavy discount, and 30 are quoted at, or very nearly 
at, par. And what has been done is this? The compiler 
of the so-called statistics has carefully extracted the figures 
relating to the 107 companies that stand at a pre- 
mium, and ignoring the 156 that are at or, in 
the majority of cases, below par, has represented 
the fraction of successful undertakings as typical of the 
whole class. Now of two things one. Either Mr Maclean 
used the figures knowing them to be misleading, or he 
used them for his own purpose, not caring to inquire whether 
they were misleading or not. In either case, anyone who 
accepted his statement as a fair statement of the facts must 
have been deceived. If Mr Maclean had wished to show 
how a “misleading ” statement may as effectually entrap the 
uninitiated as a deliberate falsehood, he could not possibly 
have done so more effectually than by indorsing the calcula- 
tions he submitted to the House. And yet hehas the hardi- 
hood to contend that if in a prospectus a director with 
reckless negligence subscribes to a “ misleading” statement, 
by means of which investors are made to suffer heavy losses, 
he ought to be held blameless. 'The opponents of the Bill are 
now resting their hopes upon the House of Lords. It 
is not very creditable to the Upper House, but it is a fact, 
nevertheless, that promoters of the baser sort believe that 
so many scions of noble houses are anxious to eke out 
their means by becoming ornamental directors, that the 
House of Lords will be indisposed to add to therisks attach- 
ing to that position. For our own part, we do not believe 
anything of the kind ; but in any case, it is well that Mr 
Maclean should have given Parliament his timely lesson in 
the art of misleading, for it will show the House of Lords 
how necersary it is to guard against that form of deception. 

One word may be permitted us in reply to the criticism 

assed by Mr Kimber upon what we wrote in regard to the 
Bill last week. He spoke of the “effusive moral ” tone of 
the article, but we have certainly no desire to affect any 
higher standard of commercial morality than that which is 
generally recognised by honest men. Directors are no more 
infallible than the rest of us. They will make mistakes 
like other people, and to regard every error of judgment as 
a crime would be monstrous. But if a man, for his own 
personal profit, accepts a position of trust, and then either 
wilfully betrays the interests of those whom he is paid to 
serve, or is so negligent of his duty that he will not take 
reasonable precautions to satisfy himself that they are 
being honestly dealt with, then we maintain he ought to 
be held responsible for whatever injury he may cause. Mr 
Warmington’s Bill goes no further than this, and the com- 
mercial morality which will not stretch to that length is, it 
seems to us, very scant indeed. 





THE REVENUE RETURN. 
A LITTLE too much, it appears to us, is being made of the 
growth in the revenue shown in the Treasury Return for 
the past quarter. The increase as compared with the 
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corresponding period of last year is very large indeed, 
amounting to close upon £1,150,000, the figures being :— 
Gross Propucr of the REvgNve in Quarter Enpina June 30. 





£ 

ei ase rh 21,467,000 

re te "322" 
iii ee st 1,145,000 


Seeing that Mr Goschen estimated the total revenue for 
the current fiscal year at fully £1,700,000 less than the 
amount actually received in 1889-90, it is obvious that if 
there were a continued expansion on anything like the scale 
shown for the past quarte,r there would be a very magnifi- 
cent surplus indeed at the disposal of the Chancellor of the 
Exchequer in April next ; and already some are speaking 
as if a splendid surplus were assured. Apart, however, 
from the fact that it is always unwise to draw any confident 
deductions from the returns of a single quarter, it has to 
be borne in mind that the figures for the past three months 
require to be modified a good deal before their true import 
can be realised. 

First : the actual receipts on account of Imperial taxa- 
tion are less than the recorded total. That includes not 
only the amount collected on behalf of the Treasury, but 
also receipts on account of local taxation. 'The new drink 
duties imposed as a contribution to local expenditure were 
estimated to produce fully £1,300,000 a-year, and the 
quarter's proportion of that would amount to a little over 
£300,000. ‘This new revenue does not, of course, belong to 
the Treasury, and when we are considering the prospects 
of Imperial finance it must be left out of account. Making 
this correction then, the increase for the quarter is reduced 
to about £850,000. 

Second: a portion of the quarter’s increase represents 
not an expansion of the yield of existing taxation, but the 
proceeds of new taxation. Mr Goschen estimated that the 
Estate Duty would produce this year about £300,000 more 
than it did last, mainly because this year it will be in force 
for the entire twelve months, whereas it did not come into 
operation last year until June Ist. To this extent the 
increase during the past quarter has been exceptional, and 
no similar growth can be expected during the remainder of 
the fiscal year. 

And third: it has to be remembered that a consider- 


able expansion must take place in the old sources of 
revenue if the Chancellor of the Exchequer’s estimate of 
income is to be realised. He calculated that, apart from 
the exceptional gain from the Estate Duty, to which we 
havealready referred, existing sources of revenuewould yield 
about £800,000 more this year than they did last; and 
while it is satisfactory to find that more than the hoped-for 
apes is taking place, yet when the point to be con- 
sidered is howfar therevenue is exceeding expectations, the 
amount of growth anticipated and estimated for must, of 
course, be kept out of the calculation. If it did not take 
place there would be a deficit, but its realisation will not 
endow the Chancellor of the Exchequer with a surplus. In 
order, therefore, to see howmatters really stand, the increase 
of £1,145,000 shown in the Treasury return for the quarter 
must be reduced somewhat thus :— 


£ 
Total increase for quarter ..................c0005 1,145,000 
Deduct— y 
New revenue collected on account 
of local authorities.................. 300,000 
Proceeds of Estate Duty (say) ... 250,000 
Anticipated growth of existing 
OUD jane dahp es sb bomenis vba dn pwessoeagyds , 
—— 750,000 
Yield in excess of estimate ...... 395,000 


Mr Goschen in April last. These are : 
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Estimated Amount 





Tax. ef Reduction. 

ee iientensaetiitienen svete oahareiaeeel 1,500,000 
ar ie aie iicec tac nae eeeeees ,000 
Carrant Ga0i Nisiicieeiiilil. Ble 210,000 
BEANO GIN ys ov iincaideinn chin chee stt 8uh- Shots ,000 
cee eahiald 80,000 
Drawback on silver plate.................. 120,000 
Postage to colonies and India ........... ,000 

2,916,000 


Of these reductions, however, the effect can have been 
felt very little during the past quarter. The lower duty 
on tea must have been pretty fully compensated for by the 
payments on account of clearings that had been deferred 
during the latter part of 1889-90. In other words, a 
portion of the revenue rightly belonging to the laat 
quarter of 1889-90 was projected into the current 
quarter, because, in anticipation of a reduction of the 
duty, as little tea as possible was cleared during the 
three months ending March last, and this exceptional 
addition to the quarter’s revenue must have very largely, if 
not wholly, offset the loss from the reduction of 2d per lb 
in the rate of the duty. Further, the reduction of 
£540,000 in the house duty will practically not take effect 
until January next; the reduction in postal rates has not 
yet come into force ; and the currant duty being mainly 
collected in the later months of the year, its reduction has, 
as yet, had little influence upon the revenue. 

Summing up, then, it may be said, speaking broadly, 
that while during the past quarter there have been some 
adventitious additions to revenue, the effect of the remis- 
sions granted in April last has been felt only to a very 
small extent. And it would obviously be unwise to found 
upon the returns of a quarter which has been so excep- 
tionally favoured very sanguine expectations as to the 
outcome of the year’s finance. It is true that, making all 
allowances, there has been a very substantial growth of 


revenue in excess of what the Chancellor of the Exchequer 
calculated upon, and the outlook is very hopeful, but it is 
necessary to guard against the idea that the financial posi- 
tion has improved to anything like the extent which a 
superficial examination of the revenue returus might be 
taken to indicate. And, further, much may happen between 
now and the end of the financial year to upset all 
calculations. 





MOVEMENTS IN THE PRICES OF COMMODITIES IN 
THE FIRST HALF OF 1890. 


Openina with fair promises, the year 1890 soon showed 
unmistakable signs of slackening progress. ‘The excep- 
tionally high value of money undoubtedly then exercised 
a powerful effect in checking speculative buying: and the 
result was a general fall in the prices of commodities used 
in manufacture as well as in manufactured goods. As a 
whole, food products did not participate in this decline, 
and the important article, raw cotton, was an exception to 
therule, owing to American holding. Butthefirst three months 
of 1890 witnessed a very general drop in the level of prices in 
general, while inironand steel ofall kinds the fall was so great, 
that the exceptional improvement chronicled in the second 
half of 1889, and which had caused many to foretell 
another iron and coal ‘‘ boom,” on the lines of 1871-2, was 
almost entirely written off. At the present time, iron and 
steel are but slightly over the very low prices current 
twelve months ago, though stocks are considerably reduced, 
and exports, so far, have been upon an increased scale. 
Too much, however, must not be made of the exports for 
the past half-year, which have expanded rather consider- 
ably both in quantities and values. A large proportion of 
the goods shipped in the half-year has been in satisfaction 
of orders secured before the current year began, and it 


For the sake of clearness we have left out of account | generallytakes months for a period of quick improvement or 
thus far the remissions of taxation which were made by | depression to make itself apparent in the trade statistics 


of the country. ‘Therefore it is that the increase of 
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£5,310,160, or 5°2 per cent., exhibited by the exports of 
British and Irish produce in the first five months of 1890 


(July 5, 1890. 


{IL—FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 
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second quarterof 1890has in some measure compensated for 
the fall in the first quarter, and that copper now marks a 











af! les hace | edi sa sai ee | £8 | ‘8 eee improvement on the half-year. But then, the 

ort 3 | TG) Oi8) HAG) B O° SLO) 610 | disorganisation of the copper industry by the mad French 

| Bla | 9 | 1 0 | 010}| 1410! 23 0} & 0} 1610 | Syndicate, which collapsed last year, is only now passing 
7 ' | ae) OMe | 1410) 25 0 49 ©) 1610 | away, and we may therefore regard this trade as assuming 
- be | wt | 20] 0 | 1910| 23 0) 48 0| 16 10 | a more normally healthful appearance. After all, however, 
oe. ae eeeee ele 10! 2 0 49 0| 1610 = the half-year the heavy falls in iron and steel, in soft 

ae aa | Sra PRN aos Spee 0; me wools, and in hemp, are the three most striking 
a os af 13° | 0 o2 1410) 2 0| 4510! 16 10 features ¥ Qo recorded, and for the time being, 
| ol | 86 | 19 | o | 410) 9 BO ib ip in none of these instances are there any special 

ee si | 1$19| 28 0) 6 © 1610 | indications of recovery. Possibly, however, the much 
hs 1 6 1 9 {10 | 0 9, 23 Ms 36 ' 16 10 lower quotations for such goods will more rapidly tend to 
coal iS Le tis | 0 9 6) % 8 1230 | stimulate buying than at present appears, more especially 
ee et ot iio] 8 gl 8 9) 8 0 1610 | as prices now seem to have grounded, and in those instances 
iad sil deren dened cS ‘a | | | are not likely to drop further. ‘Taking a general survey 
a on 9, 10|0 4 ase See for the second half of the year is just now not so promising 
we ob % | 10 | 0 8: | | Bo 8 6 16 10 as might be desired, but the volume of business has cer- 
oe o | of | 10 | 0 8 | oo) ee tie | tainly ag egg: retail dander. 80 doing ro, and 
Sie 6a | 9 eumloal | generally there is a pretty confident expectation that in 
vn) a O11 | 0 e es 2 0 | 3 & 1819 | the fall of the year a more decided beleekeeedent will set in. 
“| 6 9 «| «0 | O08! 18 3 . 0. = . ° The following figures contrast the movements in the 


second half of 1889 with those of the past six months :— 





aE 5 Ate ei E 


July 5, 1890.1 


_Seconp Hatr of 1889. 

































































| | | hi Extreme 
Prices, Movements) Prices, 'Movements/Dec. 28,| Variations 
June 29,) st . 28, 2nd 1gg9 fim the Half- 
1889. | Quarter. 1889. | Quarter. Year. 
Scotch pig iron 438 | + 6/ 49/8 | + Wis 60/94 43/94 63/6 
Steel rails ...........) 91/3| +126 |103/9 | + 339 | 137 93/9 140 
Coals—B.Wallsend | 14/9! + 33 | 18/ + 4 22) i149 22) 
Copper—Chili ...... £41 %q | +£li_ | £425 + £7 |£49% \£40; £50 
Tin—Straits ......... £894) + 5/ £8914 + £7% | £978 (£888 £98 
Lead—English ...... £128 +13 |£12th | + £14 | €14% (£128 2145 
Wheat ) Ga rette 27/11 | + 1/2 29/1 + ! 30/1 284 3 
Barley ro — 19/11 | + 9/1 | 2 + 14 | 04 195 313 
Oats erage. | 1811.| — 2/ loll | + /3 | 18/2 (164 206 
Beef—Inferior ......) 3/ — 8d 2/4 2/4 24 2/4 
Do Prime ......... 4/1 + 2d 4/3 | — Sd 310 | 310 46 
Mutton—Prime ...| 5/10 + 2d 6/ + 4 6/4 | 58 66 
Sugar—West India | 20/6 — 69 13/9 — 16 12,3 1119 20/6 
a. "Seer 88/6 + 3 | 91/6 + 6/ | 97/46 886 9746 
Tea (common) ...... 4d + dd 4id | — id | 40 | 4d 44d 
BG es sin uaad 4 + 4a | 75: | — bid | 7 | 7 (1% 
Cotton—Middling ..| 6,7, + ted | 63d — lad | Sad | Sad Old 
40 mule twist ..| 94d + 41 | OF — id 9d | Bhd Os 
Wool—Sth. Down.) 1d | + ld | 1/ oe yma. 
, Se RTE 27/9 — 94 | 27 — 9 26/3 (256 27,9 
Saltpetre ........... 216 | + 3 | 219 oy | 219 216 219 
Hemp—Manila 251 i + £1 (£52 |£465 £52 
Silk—Cossimbuzar | 12/9 + 44d 13,14 a | 13/14 129 1313 
Ms sectens [£165 | — 10/ | £16 + £} | £16 |e16 £17 
MMM icccecdscensives | £27 — £35 | £234 —10/ (£23 |€23 228 10/ 
Petroleum ......... | — id Sgd -+ ped 64d pred 6ad 
First Har of 1890. 
| | {| Extreme 
\Dec. 28, prmnante Mar. 9, /Moremants June 28, | Variations 
st | nd lin the Halt- 
1889. Quarter. 1890. | Quarter. | 1890. Year. 
-_-__ a | —_— -— _ 
Scotch pig iron ..., 60/95 | — 10/95 | 50/ | — 4 | 45/7 [43/10 65/6 
Steel rails ............ | 137/6 — 13/9 | 123/9 — 2/3 | 976 £43 £7 
Coals—B. Wallsend, 22/ — 2 20/ — 24 | 1% 17) 21/6 
Copper—Chili ..... | £493 | —£1g | £484 + £10, (£59 '£463 £59 
Tin—Straits ......... | £974 | —£6g | £905 | + £3, (£94 [£884 £98 
Lead—English...... a14g |] — #13 | el2e | + £4 £153 |el2y £143 
Wheat \Gazette | 30/1 — 4 279 | + 211 | 328 [298 33/2 
Barley + crave. | 04 | — Od 29/10 | — 3/0; 2/ 24/11 32/3 
Oats )*Verage. | i972 | + 4d 18/6 | + 1 | 196 /18 #1 
Beef—Inferior......) 2/4 A. 24 | + Sd | 29 (23 20 
Do Prime ...... | So} + 1/ 4/10} — 4d 4 3/9 5/ 
Mutton—Prime ...; 6/4 + 8d | 7/ — 14 5/8 (56 7/ 
Sugar—West India) 123 | + 6d | 129 a | 129 /1L6 13 
Coffee...) 97/6 | + 6d | 98/ + | 9/ |%  101/ 
Tea(common).....| 4d — | a | + 4d 44d {1/ 4id 
I th acksationd «AN — 3d 69 | + 1 79 68 7/10 
Cotton— Middling 5%d}| + gd 64d + id | 62d S4d 6gd 
40 mule twist ...| 9d ae 94 | + 3d | 93d | 9d 93d 
Wool—Sth. Down..| _ 1/ — 3d | lad | — 4d lid |lld 1/ 
, eee | 2/3 | — 1 | 25 + 6d 25/6 (24/ 27/3 
Saltpetre ............ | 22/ ‘a | 22) ch Oe fas 38) 
Hemp—Manila ..., £52 — £154 | £365 | — £14 | £35 £35 £52 
Silk—Surdah ..... { 15/9 . | 19 | — éd 15/3 |1b/ 16/3 
TIE 5 satpenionennsonse | £16} .. | £165 | — dd £16 jel6 417 
ED rsc5Guneadenianes | £23 | £23 4ss £23 a 
Petroleum. ..........| 6rd | — ed | 54d : Hid =| Sad) (64d 
AUSTRALASIAN AFFAIRS. 


MELBOURNE, May 27, 1890. 


THe publication of sworn banking averages for the whole 
of the colonies for the first quarter of the present year 
revealed a large and somewhat unexpected approximation 
to monetary ease. The extent of this approximation will 
appear from the following exhibit of the movements under 
the three principal headings :— 


Averages for Averages for 


1st Quarter, 4th Quarter, Increase or 
1890. 1889. Decrease. 
£ £ £ 
a actnscs onene 108,278,944 106,292,878 + 1,986,066 
Advances .....;...... 134,119,516 135,584,134 ~ 1,464,618 
Coin and bullion ... 19,305,703 18,520,949 + 784,754 


A decrease in advances is quite an unusual occurrence in 
Australasian banking, and testifies both to the determination 
of the banks to withhold support from speculation, and to 
the slackness of the mercantile demand for accommodation. 
The combined movement (increase in deposits plus decrease 
in advances) favours the banking position by £3,450,684. 
Of this amount between a fourth and a fifth has been added 
to the metallic reserves, and, as might be inferred, a con- 
siderable proportion has virtually been transferred to 
London by means of exchanges. Or, to put the point 
differently, the proceeds of the produce bills drawn last 
season have been largely retained in London, owing probably 
to the falling-off of the import trade of the colonies. The 
details of the movements in deposits, advances, and coin 
and bullion for the past quarter per colony are as follows : 
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DEpost!Ts. ? 
March Quarter, December Quarter, Increase or 
1890. 1889. Decrease, 
= £ F 
Victoria ............ 39,297,627 ..... 38,768,936 ...... + 528,691 
New South Wales 34,577,297 ...... 33,777,143 ...... + 800,154 
Queensland ...... 9,908,311 10,182,388 ...... —274, 087 
New Zealand...... IZ FAG.GAG. ose 11,594,604 ...... + 625,044 
South Australia 7,259,481 ...... 6,822,502 ...... + 436,979 
Tasmania ......... 4,122,867 ...... 4,309,610 ...... —186,743 
West Australia... SRS: «:.... 837,695 ...... + 56,018 
ADVANCES. 
£ £ £ 
Victoria ........... 48,881,962 ...... 48,817,112 ...... + 64,850 
New South Wales 39,803,613 _...... 40,756,616 ...... —953,003 
Queensland ...... V7jAFL ee, «0... yA. ee —440,057 
New Zealand...... 14,482,035 ...... 14,840,362 ...... —358,327 
South Australia 8,992,926 ...... 8,768,552 ...... + 234,374 
Tasmaniy ......... $:551, 158 5... 3,553,562 — 27,404 
West Australia... 1,356,793 ...... 1,541,844 ...... + 14,949 
Corn and BuLLIon. 
£ 2 £ 
Victoria ........... 6,896,007 ...... 6,535,087 *...... + 362.970 
New South Wales 5,228,489 ...... 5,067,578 ...... + 160,911 
Queensland ...... yO 2,191,895. ...... + 53,229 
New Zealand...... 2,402,373 ....0- 2,275,169. ...560 + 127,204 
South Australia 1,704,811 ...... TDR ae | ivy sees + 113,430 
Tasmania ......... 561,804 ...... SIGE sade — 27,016 
West Australia... BPG S |! seis VES.O7R i 360..4 -—- 5,974 


Althoughthe banking position has so decidedly improved, 
the Sydney banks, with the exception of the Bank of New 
South Wales, remain averse to a reduction of deposit, and 
consequently of overdraft and discount, rates for the 
present. The Queensland banks side with them, while, on 
the other hand, the Adelaide banks support the wish of the 
Melbourne banks to bring about a reduction. There is 
much to be conceded to the Sydney view of the question. 
In the first place, the speculative mania which raged in 
Melbourne in 1888 ultimately compelled the Melbourne 
banks to abruptly raise rates, notwithstanding that the 
position in Sydney by no means called for the adoption of 
such a measure. ‘Then it is only a few months since the 
Melbourne banks—because of the large withdrawals of Govern- 
ment fixed deposits andacoincident pressure for accommoda- 
tion—urged the Sydney banks to agree to higher rates for 
advances, which they deciined to do. The refusal of the 
Sydney banks to fall in with the recent suggestion has 
been accepted by the Melbourne banks in good part. But 
they show an unmistakable disposition to refuse to renew 
twelve months’ deposit receipts at 5 per cent., while several 
of them are cutting discount rates. Both in Melbourne 
and in Sydney, however, there is a falling off in the volume 
of mercantile paper. ‘This is due to the decrease in impor- 
tation, the value of imports at the port of Melbourne for 
the first three months of the year being less than that of 
the corresponding period of 1889 by £1,018,736, and the 
value of imports at the port of Sydney from January 1 to 
May 17 being less by £2,598,671. 

A summary of the movements exhibited by the four 
banks which at present have the largest aggregate banking 
business (measured by deposits, circulation and advances) 
in the colonies has been made by the Banking Record and 
is as follows :— 


‘Net Results of, 
|\Movementin Movementin Movements iniCoin and 








Banks. | Deposite. _ Advances. | Deposits and | Bullion, 
| Advances. 
hx Ne ee ee Stl ot Mc a Bite 
Bank of New South Wales...) + 630,675 - 184,541 | + 815,214 (+ 206,699 
Union Bank of Australia ... 

CEARODED 0. ccs eerssccoseerecses + 438,063 - 372506 + $10,568 [4+ 60,132 
Bank of Australasia ............ | + 304,807 279,684 | + 689,491 /- 116,357 
Cc srcial Banking Com- 

Dipray of Sydney or noun | + 456638 - 206276| + o6@o10 I+ 314,231 


The conservative policy of these great institutions clearly 
reveals itself. Other banks show considerable differences 
in their experience. The Bank of New Zealand has reduced 
its advances by £647,836, and, on the other hand, its 
deposits are less by £170,785. The general conclusion , | 
drawn from the Banking Record tables is, that while most | 
of the banks have improved their position, the largest 
instiutions have relatively done so to a far greater extent 
than the rest. «| 
The report on the affairs of the Bank of New Zealand 
has hardly excited any surprise in the colonies. Pro« ’ 
vided that the London directors are fully prepared with a 
scheme of reconstruction to be put into operation (if the 
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| excellent Liquid business of the bank might uot be onter- 


rupted—no new development cau do harm locally, except- 
rg possibly to the sharehaiders. New Zealaud is far more 

to eutiuce any shock whatsoever than she was two 
}\ years ago. Under any circumstances, the Loudon directors 
1) ave doubtless fully alive to the necesatty of reducing the 
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oocasion should arise) without dike loss of e day—so that the 


1887-8 is proceeding very slowly and 


| Auckland office in all respects to the status of a branch. | 


| borrowing on an enlarged scale. The renewed prosperity 
lof New South Wales will, it is believed, justify % more 
vaggunpie public works policy wnd 2 large own Bill Iuwy be 
\\ louked for 

janeans for railway extensions of considerable magultude. 
|| Victoria anust obtain £2 to £23 willions to cover expend- 
|| tune already meunred, and the amount required for the 
| redemption of vld & per Cents. falling due on Ist J aL Uary 
‘\ next, besides which the fortheommg Railway Bill, will 


= 
| The next year or two will probubly witness colonial 
' 

} 


Lime Railway Company. Jn every instance, it need hardly 
| be suid, borrowing will be perlectly justifiable, provided the 
| proceeds are invested w works which are not merely repro- 

duetive in maane, but whieh will yield within a reasonable 
|| dime a net revenue equivalent to at least the interest charge. 
The colomes might with advantage to themselves give 
closer attention to the question of the currency of their 
loans. ‘They are at present running some risk, although a 
far-off one, in allowing an excessively large amount to fall 
due in one year. For example, in 1924 New South Wales 


Queensland, and South Australia will together have to deal 
1) Wily 


|| ‘Peamenia will ask for the wherewithal to buy out the Main 
| 
} 


| Phe reservation of the night to redeem after a certain fixed 
per od would probably answer the exigencies of the colonies 


west at present, and the London advisers of the respective | who had, as he said, bought land to the extent of 


over £300,000 without any capital He remarked :— 
“Vrom the sworn statements of each insolvent I have 


. ’ ° ; 
| arrived at the conclusion, and find as a fact, that each of 
The borrowings of Vietoria will probably be augmented | 


Governments would render them an essential service by 


formulating a scheme on this line. It is probably too early 
to talk of amortisable loans 


in the near future by an application to the London market 


for the capital necessary for a drainage system for Mel- 
| bourne 


a 


great magnitaie, aud will require the expenditure of several 
millions sterling. Ite necessity is beyond all question, for 
Melbourne, owing to its anennny 


_—_—— 























most unhealthy capital in the colonies. According to the 


population in the four Australian capitals for the last three 
years have been as follows ; 


[BBS 18236, 1887. 
Melbourne 23°29 B52 21H 
Hyduey . 14°94 17 49 1631 
Adelaide 1529 17°23 16°46 
Hrisbene 17°22 1709 1891 


The unfavourable position of Melbourne is at once 
evident, and jit is not unreasonable to attribute it to the 
almost complete absence of drainage, excepting by the open 
channels at the sides of the streets -a more than ques- 
tionable system, The life assurance societies suffer from 
the unhealthy condition of Melbourne. During its last 
triecnnium the National Mutual, out of a total of £148,048, 
paid £14,290 in claims originating from death from 
typhoid, and Melbourne is accountable for the greater por- 
tion of this typhoid tax, 

The speech of the Governor of New South Wales at 
the opening of the Parliamentary Session on 29th 
April promised, inter alia, that Bills would be sub- 
mitted to give certainty to the amounts of rents and licence 
fees payable by tenants of the Crown lands, “ to reform the 


existing tariff, and to readjust the burdens of taxation in 
necordance with the pbsciptes laid down by the highest 
fiscal authorities,” anc 


to provide for railway construction 
and other 


é ublic works, At the opening of the Victorian 
Parliament on the 21st inst., the Governor's speceh promised 
the introduction of 


measures to extend the railway 
system of the colony, to establish a Metropolitan Board 
of Works for Melbourne, which would be empowered to 
undertake the execution of the drainage scheme referred to 
above, and to amend the Life Assurance Acts. Supple- 





condition, is by far the | having no capital, indulged in excessive gambling in land, 


Government Statist of Victoria, the death-rates per 1,000 of | 


| of damger. 
|| mecessrtete a new low: Bill corresponding to it in dimensions. | 


| James, but it has been discovered by the parties interested 


a great deal of expense—unnecessary from their point of 


a total maturing of between £26 and £29 mullions. | 


out any means of paying for the same unless by a resale 
‘his work, whenever undertaken, must be one of | 


an 
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“mentary estimutes for the current year are promised, and it 


is believed that the Treasurer will abandon a portion of the 
surplus which he thought he possessed by the adopnon of 
more accurate pruciples of bookkeeping. 

The iguidation of the Melbourne 


those concerned. It is now over mineteer mouths smoe the 
collapse, and while the great bulk of the lund there held 
by syndicates and companies is to-day unsuleable st the 
prices puid for it, the colonial average rate of interest has 
evheneed the cost. Kecourse is had to various expedients 
to bolster up the position, but the whole question resalves 


* 


iteelf ito whether there will be such a recovery im the 


values of real property in the distant suburbs of Melbourne 


Queensiand, on all hikehhood, will require ; 


generally as will return to the compames the 
which, im amany instanees, they paid for their properties, 
plus the accumulating interest charge. The dificulty 1s a 
serious one, as Melbourne can hardly regain financial health 
while the liquidation of this business constitutes a source 


the high prmoes 


In the matter of the insolvency of Mr H. Sparks (who, 
beginning as a clerk to Mr C. HL James, ove of the large 
land speculators, at £3 per week, managed within a few 
years to fail for over £300,000), the proceedings have been 
dropped by arrangement. The examination brought to 
view some of the machinery employed in promoting the 
land boom, hence the compromise which has been effected 
Mr Sparke was also charged with embezzlement by Mr 


that on taking accounts a mistake has been made. So, after 


view—the principal actors in the two sets of proceedings 
retire from public gaze. 

His Honour Judge Molesworth has recently declined to 
grant certificates of discharge to the two members of a 
firm of Melbourne, land boomers and company promoters, 


them and both of them started buying land on credit with- 


immediately ; in fact, that they were dealing in a gambling 
way with land and shares in companies, or, in other words, 
that their estate has not paid a dividend of 7s, not because 
of some ‘ unusual misfortune ;’ but because the insolvents, 


their only chance of paying being a successful resale.” 

Most of the large Melbourne land boomers have failed 
for between £300,000 to £400,000, but the bulk of their 
liabilities have been “secured,” vendors to them retaining 
the land. 

The causes of the disastrous failure of the Premier Perma- 
nent Building Association are to be investigated in court, 
two sets of criminal summonses having been signed : first, 
against the directors and two speculative builders, who 
obtained money from the company ; ard, second, against 
the officers and auditor for the alleged fraudulent character 
of the balance-sheet published at the close of 1888. In 
the first case there are two charges, one relating to an issue 


of shares made by the directors to themselves and a few 
friends at pe of £1 per share, which, it is alleged, 
they dispo 


of to the public in every way as from the 
association itself (the names of the purchasers being 
substituted on the register, by certain devices, for those of 
the persons to whom the shares had originally been allotted), 
at a premium of £3 per share, pocketing the difference. 
The second charge relates to alleged fraudulent advances 
to borrowers. ‘The directors include three prominent 
public men, one of whom, Mr Mirams, was at one time 

ossessed of great political power; while the second, Mr 

immo, was until recently a Minister of the Crown; and 
the third, Mr J. L. Dow, was at the date of the summons 
actually a Minister. Mr Dow at once tendered his resig- 
nation, but the Cabinet at first declined to accept it, the 
‘Treasurer going so far as to write, “I need scarcely add 
that I look forward with confidence to your acquittal of 


any dishonourable charge against you.” ‘This expression 
of opinion was, however, regarded unfavourably by the 
public, and 


when the resignation was again tendered it was 
accepted. 


lund speculation of | 
wnsutisiactorily to | 
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j|‘have dictated the passing of the dividend. 
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BUSINESS NOTES. 


The Barrow Election.—<As a rule far too much import- 
ance is attached to the results of bye elections; but special 
significance appears to attach to that of Barrow. During 
the contest Mr Caine managed to alienate both the 
Unionists and the Gladstonians. He was too yielding on 
the question of Home Rule for the one, and not yielding 
enough for the other, and so he displeased both. Whatever 
support he received, therefore, must have been in the main 
from the temperance party, for in an election a candidate 
has not many such ardent personal admirers that they are 
disposed to waive their political principles in his favour. 
‘And if in a constituency, in which the Unionist majority is 
so large as in Barrow, the defection of the temperance 
party has turned the election in favour of the Gladstonians, 
the fear must be that at the next General Election the ill- 
advised attempt of the Government to deal with the 
licensing question will cause the loss of not a few seats. 
The Opposition will not fail to make all the capital they 


| can out of the temperance cry, and if we are to judge from 


Barrow, the response to it in not a few constituencies may 
suffice to turn the election. 

The Argentine Crisis.—'Ihe suspension of the payment 
of its quarterly dividend by the National Bank cannot be 
regarded otherwise than as an indication that the financial 
crisis in Argentina has reached an acute stage. ‘he 
directors, in a telegram to Messrs Baring, state that the 
passing of the dividend is due to a desire on the part of 
the bank “to regulate its course, consolidate itself, and 
convert its shares into a safe investment stock.” If these, 


|| however, had been the real motives, the announcement of 
||the non-payment of the dividend would not have been 


deferred until the last moment, and sprung upon the market 
as a snrprise. Care would have co taken to let the 
change of policy be known beforehand, especially as none 
can know better than the directors of the bank how 
strained the financial position in the Republic is, and how 
necessary it is to avoid giving any further shock to credit. 
Necessity and not choice, therefore, we take it, must 
It is now 
known that the National Bank, in common with other 
banks throughout the county, has been issuing notes in 
excess of the amount authorised by law, and whether or 
not it is to correct that irregularity that strong measures 
have now to be taken there are at present no means of 


|| ascertaining. What is known, however, is, that a wholesale 


liquidation of the new companies floated during tie period 
of inflation is taking place, and that the law, compelling 
the payment of 50 per cent. of the import duties in gold is 
tending to enhance the cost of living in the country, and 
‘is restricting trade. We areamongst those who believe in 
the recuperative power of the Republic, and in its great 
potentialities. A time of severe trial, however, has to 
be gone through before the results of past excesses can be 


{| recovered from, and while it may be to the interest of the 
}|'big finance houses who are deeply involved in Argentine 
|| affairs to commit themselves still further in order to pre- 


vent a financial breakdown, we cannot see what inducement 
there is at present for the ordinary investor to take up new 
issues of Argentine securities. ‘These we think he will do 
well to leave severely alone. 


Metropolitan Bank Dividends,As will be seen from 





{| the following table of dividends declared, the past half- 


year has proved more profitable to the London banks than 


| did the first half of 1889 :— 


Dividends. Amount 
Rate % per Annum. Carried Forward. 
1890. 1889. 
1890. 1889. £ £ 
EE oe eee 11 ae a | Gin ob 
Consolidated ............ 10 ‘a 7,280 ... 6,290 
NUMMER 5.55.08 knceesees : fa as 78 Se TO00..... 4900 
London Joint-Stock ... — --» 124 ... 20,600 ... 12,590 
‘ ; 6 1 
London & W estminster { Ve bonus fos 16... 15,000 ... 26,000 
125 
Union of London ...... apd bonusat |. 124 ... 10,000 ... 10,090 
2s 6d prsh. 


* £10,000 is carried to reserve as compared with £5,000 at this 
time last year. 
t+ £15,000 is now added to the pension fund. 


| The increase in profits is all the more satisfactory, because 
the margin between the average market rate of discount and 
the average allowance on deposits was about 2s less than in 
the June half of 1889. Inthe interval, however, the deposits 
of the banks have increased, so that the amount of money 
upon which profit can be earned is larger now than it was 
twelve sneitba ago ; and although trade has not improved 
so rapidly as was hoped for and expected, still the volume 
of business has grown considerably, and somewhat better 
employment has thus been given for bank funds. And on 
the average the money employed by the banks on the Stock 
Exchange has yielded a larger margin of profit than was 
realised in the first half of last year. 


Dividend Prospects of the English Railways.—The 
traffic returns of the leading railway companies, which have 
been published since we referred to the question of dividend 
prospects, in our issue of May 10, do not lead us to alter 
the view we then expressed, that the most shareholders in 
the undertakings can expect is that the dividends for the 
half-year which has just closed will be at the same rate as 
for the corresponding period of last year. Of course, the 
statements of receipts published week by week are only 

approximately accurate ; but, so far as they go, they are 
undoubtedly satisfactory, for it is to be remembered that 
they compare with a time of very active business and com- 
paratively low prices last year. ‘he traffic figures of the 
fifteen leading English railways, with the increases over the 
first half of last year, are shown in the following table :— 


Total 


Increase. |——- 


" 
| Total 
| Receipts. | 














F Januar lst. £ 

sag ili 91778 | 1, 
48,430 | 983 
103,030 


£ 

Great Eastern ............. emuiaies 1,745,597 
Ceeht Meret 2. cccccesecceccsecccce see 1,989 592 | 
Great Western ..........0.ccccrsercccesees | - 4,055,150 
Lancashire and Yorkshire ............ | 2,069 529 
,091,608 
628.797 
570 008 
.506,589 
,080 217 
342,385 
196,312 
4 032 829 | 
3,401,326 

357 48) 


93 492 524 514 
51 209 476 476 


MIL 352 Saad be seated | 
London and Brighton 14,724 180} nl 


1 
London Chatham and Dover ........ 
son’ North Western... ......./ 5 175 338 
London and Nort 1 60,501 880 869 
1 33 205 294 287 
§,759 Bot ¢ 
10,099 13 13 
191.1735 
259,743 
21030 $12 312 
38,3382 425} 418 


ee | a 


London and South Western...... ..... 
Manchester Sheffield and Lincoln .. 
Metropolitan .............e:sersersse.0 eoeses 
Metropolitan District ... ..............666 
DONNIE. x-cusluinves tts. ~ paaeigiransssmene 
PENI un os ccovcsussoqexeneasenct ven 
North Staffordshire.............c0++ sees 
BO AGRACTS Less occses seh ase vesssetne veces 





Total ..ccecccece ceceesececcesseveeses | 28,831,631 | 41,160,889 112,457g | 12,3693 
The increase of £1,160,889 is slightly above what seemed 
likely when we wrote in May, but the increase spread over 
the fifteen lines is too small to affect the dividend estimate 
then referred to. For the first half of 1889 the .average 
rate of working expenses was 52 per cent., but it can hardl 
be doubted that the costs of working during the past half- 
year have been larger than in the six months with which 
comparison is made. It is true that there has been a con- 
siderable fall in the prices of iron and steel since the half- 
year began, and that the advance in wages has not been so 
large as at one time seemed probable. Bat there has been 
some increase, and it is notorious that the expenditure on 
fuel has been much larger than for the first half of last 
year. Of course, the circumstances of the companies in 
both respects vary so much that it is impossible to forecast, 
with any sort of accuracy, what the net profits will amount 
to. If, however, we assume that on the average the working 
expenses have increased by only one-half per cent., such an 
increase would absorb very nearly £750,000 of the growth 
in gross receipts. It has to be remembered also that new 
capital charges, amounting to about £157,000, will have to 
be met, so that altogether it does not seem likely that of the 
gross increase shown much will remain as net revenue, 


The Scotch Police Superannuation Bill. —So many con- 
flicting statements have been made as to the cost of estab- 
lishing a system of police superannuation in Scotland, that it 
is worth while to endeavour to arrive at some definite ideas 
on the subject. We submit, therefore, a calculation which, 
although it cannot lay claim to perfect accuracy, may be 
accepted as substantially correct, so far as it goes. In 
Scotland, it is to be remembered, no system of superannua- 
tion is now in operation, save in one burgh. The proposal, 
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occasion should arise) without the loss of a day—so that the 
excellent liquid business of the bank might not be inter- 
rupted—no new development can do harm locally, except- 
ing possibly to the shareholders. New Zealand is far more 
able to endure any shock whatsoever than she was two 
years ago. Under any circumstances, the London directors 
are doubtless fully alive to the necessity of reducing the 
Auckland office in all respects to the status of a branch. 
If a colonial centre be required, Wellington offers the 
greatest inducements from a banking point of view. ’ 

The next year or two will probably witness colonial 
borrowing on anenlarged scale. The renewed prosperity 
of New South Wales will, it is believed, justify a more 
vigorous public works policy, and a large loan Bill may be 
looked for. Queensland, in all likelihood, will require 
means for railway extensions of considerable magnitude. 
Victoria must obtain £2 to £24 millions to cover expendi- 
ture already incurred, and the amount required for the 
redemption of old 6 per Cents. falling due on 1st January 
next, besides which the forthcoming Railway Bill, will 
necessitate a new loan Bill corresponding to it in dimensions. 
Tasmania will ask for the wherewithal to buy out the Main 
Line Railway Company. In every instance, it need hardly 
be said, borrowing will be perfectly justifiable, provided the 
proceeds are invested in works which are not merely repro- 
ductive in name, but which will yield within a reasonable 
time a net revenue equivalent to at least the interest charge. 
The colonies might with advantage to themselves give 
closer attention to the question of the currency of their 
loans. ‘They are at present running some risk, although a 
far-off one, in allowing an excessively large amount to fall 
due in one year. For example, in 1924 New South Wales 
Queensland, and South Australia will together have to deal 
with a total maturing of between £28 and £29 millions. 
The reservation of the right to redeem after a certain fixed 
period would probably answer the exigencies of the colonies 
best at present, and the London advisers of the respective 
(iovernments would render them an essential service by 
formulating a scheme on this line. It is probably too early 
to talk of amortisable loans. 

The borrowings of Victoria will probably be augmented 
in the near future by an application to the London market 
for the capital necessary for a drainage system for Mel- 
bourne. This work, whenever undertaken, must be one of 
great magnitude, and will require the expenditure of several 
millions sterling. Its necessity is beyond all question, for 
Melbourne, owing to its insanitary condition, is by far the 
most unhealthy capital in the colonies. According to the 
Government Statist of Victoria, the death-rates per 1,000 of 


population in the four Australian capitals for the last three 
years have been as follows :— 















































1889. 1888. 1887. 
Melbourne............ BOO) skins TE «wines 21°26 
Sydney 2.0... ..s000000  ——— = 16°31 
SEMEN. ocbcs<caa25 BBO ssccee BO essece 16°46 
Brisbane: ...........- BWR vcdece ROD whascc 18°91 






The unfavourable position of Melbourne is at once 
evident, and it is not unreasonable to attribute it to the 
almost complete absence of drainage, excepting by the open 
channels at the sides of the streets—a more than ques- 
tionable system. The life assurance societies suffer from 
the unhealthy condition of Melbourne. During its last 
triennium the National Mutual, out of a total of £148,048, 
paid £14,290 in claims originating from death from 
typhoid, and Melbourne is accountable for the greater por- 
tion of this typhoid tax. 

The speech of the Governor of New South Wales at 
the opening of the Parliamentary Session on 29th 
April promised, inter alia, that Bills would be sub- 
mitted to give certainty to the amounts of rents and licence 
fees payable by tenants of the Crown lands, “ to reform the 
existing tariff, and to readjust the burdens of taxation in 
accordance with the —— laid down by the highest 
fiscal authorities,” and to provide for railway construction 
and other public works. At the opening of the Victorian 























e introduction of measures to extend the railway 
system of the colony, to establish a Metropolitan Board 
of Works for Melbourne, which would be empowered to 
undertake the execution of the drainage scheme referred to 
above, and to amend the Life Assurance Acts. Supple- 
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men estimates for the current year are promised, and it 
is believed that the Treasurer will abandon a portion of the 
surplus which he thought he possessed by the adoption of 
more accurate principles of bookkeeping. 

The liquidation of the Melbourne land speculation of 
1887-8 is proceeding very slowly and unsatisfactorily to 
those concerned. It is now over nineteen months since the 
collapse, and while the great bulk of the land there held 
by syndicates and companies is to-day unsaleable at the 
prices paid for it, the colonial average rate. of interest has 
enhanced the cost. Recourse is had to various expedients 
to bolster up the position, but the whole question resolves 
itself into whether there will be such a recovery in the 
values of real property in the distant suburbs of Melbourne 
generally as will return to the companies the high prices 
which, in many instances, they paid for their properties, 
plus the accumulating interest charge. The difficulty is a 
serious one, as Melbourne can hardly regain financial health 
while the liquidation of this business constitutes a source 
of danger. 

In the matter of the insolvency of Mr H. Sparks (who, 
beginning as a clerk to Mr OU. H. James, one of the large 
land speculators, at £3 per week, managed within a few 
years to fail for over £300,000), the proceedings have been 
dropped by arrangement. ‘The examination brought to 
view some of the machinery employed in promoting the 
land boom, hence the compromise which has been effected. 
Mr Sparks was also charged with embezzlement by Mr 
James, but it has been discovered by the parties interested 
that on taking accounts a mistake has been made. So, after 
a great deal of expense—unnecessary from their point of 
view—the principal actors in the two sets of proceedings 
retire from public gaze. ; 

His Honour Judge Molesworth has recently declined to 
grant certificates of discharge to the two members of a 
firm of Melbourne, land boomers and company promoters, 
who had, as he said, bought land to the extent of 
over £300,000 without any capital. He remarked :— 
‘From the sworn statements of each insolvent I have 
arrived at the conclusion, and find as a fact, that each of 
them and both of them started buying land on credit with- 
out any means of paying for the same unless by a resale 
immediately ; in fact, that they were dealing in a gambling 
way with land and shares in companies, or, in other words, 
that their estate has not paid a dividend of 7s, not because 
of some ‘ unusual misfortune ;’ but because the insolvents, 
having no capital, indulged in excessive gambling in land, 
their only chance of paying being a successful resale.” 

Most of the large Melbourne land boomers have failed 
for between £300,000 to £400,000, but the bulk of their 
liabilities have been “secured,” vendors to them retaining 
the land. 

The causes of the disastrous failure of the Premier Perma- 
nent Building Association are to be investigated in court, 
two sets of criminal summonses having been signed : first, 
against the directors and two speculative builders, who 
obtained money from the company ; and, second, against 
the officers and auditor for the alleged fraudulent character 
of the balance-sheet published at the close of 1888. In 
the first case there are two charges, one relating to an issue 


of shares made by the directors to themselves and a few 
friends, at a ene of £1 per share, which, it is alleged, 
they dispose 


dis of to the public in every way as from the 
association itself (the names of the purchasers being 
substituted on the register, by certain devices, for those of 
the persons to whom the shares hadoriginally been allotted), 
at a premium of £3 per share, pocketing the difference. 
The second charge relates to alleged fraudulent advances 
to borrowers. The directors include three prominent 
public men, one of whom, Mr Mirams, was at one time 
ossessed of great political power; while the second, Mr 

immo, was until recently a Minister of the Crown; and 
the third, Mr J . L. Dow, was at the date of the summons 
actually a Minister. Mr Dow at once tendered his resig- 
nation, but the Cabinet at first declined to accept it, the 
Treasurer going so far as to write, “I need scarcely add 
that I look forward with confidence to your acquittal of 
any dishonourable charge against you.” This expression 
of opinion was, however, regarded unfa 


r, Te vourably by the 
| public, and when the resignation was again tendered it was 
accepted. 
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BUSINESS NOTES. 


The Barrow Election.—As a rule far too much import- 
ance is attached to the results of bye elections; but special 
significance appears to attach to that of Barrow. During 
the contest Mr Caine managed to alienate both the 
Unionists and the Gladstonians. He was too yielding on 
the question of Home Rule for the one, and not yielding 
enough for the other, and so he displeased both. Whatever 
support he received, therefore, must have been in the main 
from the temperance party, for in an election a candidate 
has not many such ardent personal admirers that they are 
disposed to waive their political principles in his favour. 
And if in a constituency, in which the Unionist majority is 
so large as in Barrow, the defection of the temperance 
party has turned the election in favour of the Gladstonians, 
the fear must be that at the next General Election the ill- 
advised attempt of the Government to deal with the 
licensing question will cause the loss of not a few seats. 
The Opposition will not fail to make all the capital they 
can out of the temperance cry, and if we are to judge from 
Barrow, the response to it in not a few constituencies may 
suffice to turn the election. 

The Argentine Crisis,—'The suspension of the payment 
of its quarterly dividend by the National Bank cannot be 
regarded otherwise than as an indication that the financial 
crisis in Argentina has reached an acute stage. ‘I'he 
directors, in a telegram to Messrs Baring, state that the 
passing of the dividend is due to a desire on the part of 
the bank “to regulate its course, consolidate itself, and 
convert its shares into a safe investment stock.” If these, 


| however, had been the real motives, the announcement of 
||the non-payment of the dividend would not have been 


deferred until the last moment, and sprung upon the market 
as a snrprise. Care would have oo taken to let the 
change of policy be known beforehand, especially as none 
can know better than the directors of the bank how 


|| strained the financial position in the Republic is, and how 
}| necessary it is to avoid giving any further shock to credit. 


Necessity and not choice, therefore, we take it, must 
It is now 
iknown that the National Bank, in common with other 
banks throughout the county, has been issuing notes in 
excess of the amount authorised by law, and whether or 
not it is to correct that irregularity that strong measures 
have now to be taken there are at present no means of 


|| ascertaining. What is known, however, is, that a wholesale 


liquidation of the new companies floated during tiie period 


|) of inflation is taking place, and that the law, compelling 


the payment of 50 per cent. of the import duties in gold is 
tending to enhance the cost of living in the country, and 
‘is restricting trade. We areamongst those who believe in 
the recuperative power of the Republic, and in its great 
potentialities. A time of severe trial, however, has to 
be gone through before the results of past excesses can be 
recovered from, and while it may be to the interest of the 


j|'big finance houses who are deeply involved in Argentine 


affairs to commit themselves still further in order to pre- 
vent a financial breakdown, we cannot see what inducement 
there is at present for the ordinary investor to take up new 
issues of Argentine securities. These we think he will do 
well to leave severely alone. 


Metropolitan Bank Dividends.—As will be seen from 


| ‘the following table of dividends declared, the past half- 


year has proved more profitable to the London banks than 


||:did the first half of 1889 :— 


Dividends. Amount 
Rate % per Annum. Carried Forward. 
1890. 1889. 
1890. 1889. £ £ 
eS. se cpeadihs 11 i dis). tals eullinag 
Consolidated ............ 10 cc See 7,280 ... 6,290 
Imperial ..........00..++- 7 vos 2 oe 7,000... 4,940 
London Joint-Stock g a --» 124 ... 20,600 ... 12,590 
. ; 16 ) 
London & Westminster = is bonus }""" 16... 15,000 ... 26,000 
125 
Union of London ...... apdnuset |. 124 ... 10,000 ... 10,090 
2s 6d prsh. 


* £10,000 is carried to reserve as compared with £5,000 at this 
time last year. 
t £15,000 is now added to the pension fund. 
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The increase in profits is all the more satisfactory, because 
the margin between the average market rate of discount and 
the average allowance on deposits was about 2s less than in. 
the June half of 1889. Inthe interval, however, the deposits 
of the banks have increased, so that the amount of money 
upon which profit can be earned is larger now than it was 
twelve sseetia ago ; and although trade has not improved 
so rapidly as was hoped for and expected, still the volume 
of business has grown considerably, and somewhat better 
employment has thus been given for bank funds. And on 
the average the money employed by the banks on the Stock 
Exchange has yielded a larger margin of profit than was 
realised in the first half of last year. 





Dividend Prospects of the English Railways.—The 
traffic returns of the leading railway companies, which have 
been published since we referred to the question of dividend 
prospects, in our issue of May 10, do not lead us to alter 
the view we then expressed, that the most shareholders in 
the undertakings can expect is that the dividends for the 
half-year which has just closed will be at the same rate as 
for the corresponding period of last year. Of course, the 
statements of receipts published week by week are only 
approximately accurate ; but, so far as they go, they are 
undoubtedly satisfactory, for it is to be remembered that 
they compare with a time of very active busine:s and com- 
paratively low prices last year. ‘The traflic figures of the 
fifteen leading English railways, with the increases over the 
first half of last year, are shown in the following table :— 














Total Total Mileage. 

ceipts. Increare. |——-—- ——- —--——- 

eee 1890. {| 1889, 

From January 1st, £ | £ 

Great Eastern acl dat abakaracatis 1,745,597 | 91778 | 1,104} 1,082 
Great Northern ... .ccccccoccorssscssce oe | 1,989.59 | 48,430 983 979 
Great WesbeeM s...sec.<serssseyeseesecrscees | - 40Rma00'| 103,030 | 24785 2,4604 
Lancashire and Yorkshire ............{  2,069529 | 53 492 524 514 
London and Brighton ... ...........|  1,091.608 | 51 209 476 476 
London Chatham and Dover ... 628.797 14,724 180 180 
London and North Western... .......! 5.370008 175 338 | 1,875 1,87 
London and South Western...... ..... 1,506,589 60,501 880 869 
Manchester Sheffield and Lincoln ...| 1,080 217 33 205 amt 287) 
PERSE OOTIIE 6. 1, c0cex020<seneesicnre: 0000 342,385 5,759 35 27 
Metropolitan District ... ................. 195.312 10,099 13 13 
7 oe 4 032 829 | 191,173 | 1,296} 1,296} 
WEGUUUIOMIROIN 5 cove scnsscogecssvaanxectes 3,401,326 259,743 | 1,578 1,578 
North Staffordshire............ c0c0- coerce 357 489 21 030 $12 312 
RSS TAINO: Csi so casaek ererceevstan cvces 987,212 38,382 425} 418 
NE oon seniekesrstcistinrinrmpnnte 28,831,631 | 41,160,889 | 12,4579 12,569} 


The increase of £1,160,889 is slightly above what seemed 
likely when we wrote in May, but the increase spread over 
the fifteen lines is too small to affect the dividend estimate 
then referred to. For the first half of 1889 the .average 
rate of working expenses was 52 per cent., but it can hardl 
be doubted that the costs of working during the past half- 
year have been larger than in the six months with which 
comparison is made. It is true that there has been a con- 
siderable fall in the prices of iron and steel since the half- 
year began, and that the advance in wages has not been so 
large as at one time seemed probable. But there has been 
some increase, and it is notorious that the expenditure on 
fuel has been much larger than for the first half of last 
ear. Of course, the circumstances of the companies in 
oth respects vary so much that it is impossible to forecast, 
with any sort of accuracy, what the net profits will amount 
to. If, however, we assume that on the average the working 
expenses have increased by only one-half per cent., such an 
increase would absorb very nearly £750,000 of the growth 
in gross receipts. It has to be remembered also that new 
capital charges, amounting to about £157,000, will have to 
be met, so that altogether it does not seem likely that of the 
gross increase shown much will remain as net revenue. 


The Scotch Police Superannuation Bill. —So many con- 
flicting statements have been made as to the cost of estab- 
lishing a system of police superannuation in Scotland, that it 
is worth while to endeavour to arrive at some definite ideas 
on the subject. We submit, therefore, a calculation which, 
although it cannot lay claim to perfect accuracy, may be 
accepted as substantially correct, so far as it goes. In 
Scotland, it is to be remembered, no system of superannua- 
tion is now in operation, save in one burgh. The proposal, 
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therefore, is to confer upon the Scotch police a benefit 
which they do not now enjoy, and if we can measure the 
money’s worth of that benefaction, we shall have a better 
notion of what is sought to be done. Now, under the Bill, 
every member of the police who has served for 25 
years after the age of 21 will have a legal right 
to a sion equal to two-thirds of his salary at the 
time of retirement. The average rate of pay after 25 years, 
service cannot, we should think, be set down at less than 
£70 a year, and, in round numbers, two-thirds of this, or 
£46 a year, may be taken as the average amount of the 
annuity that may beclaimed. Let us see now on what 
terms such an annuity can be purchased. Perhaps the best 
guide to this is afforded by the tables showing the rates 
charged by the Post Office as the agent of the Government 
for deferred annuities ; and, according to these, the rate for 
a deferred annuity of £46 per annum on a life aged 21, 
gow after the expiration of 25 years, is £16 9s 8d. 





having placed tempting tenders before owners, based on a 
further fall in prices of material and a reduction in wages, 
but without success. Certainly there is no stay yet to the 
drooping tendency of shipbuilding material. Plates are now 
freely quoted by some Scotch makers at £6 10s the ton, 
and business has even been done at £6 5s less 5 per cent. ;' 
and as the productive power is greater than ever, with a 
consequent growing competition it is questionable if the 
lowest rung in the ladder has been reached. <A 
further evidence of the falling-off in trade is seen 
in the weekly discharge of workmen at several of the 
Glasgow and Greenock yards. With June a number of 
engagements with sections of the men came to an end, and 
those the masters have declined to renew on the old terms. 
No general indication of the conditions they are prepared 
to offer has yet been given. Conferences are being held 
with shipbuilders in England, in order that a common line 
of action on the wages question may be determined on; 
n other words, £16 9s 8d is the amount which would | and a few days onl see a formulation of terms. It is 
have to be paid annually for 25 years by a person aged | accepted that there will be a reduction, and probably 5 per 
21 to buy an annuity of £46 a year, payable after] cent. would be acquiesced in. Preliminary to the enforce-' 
he attained the age of 46. Under the superannua- | ment of any reduction the Clyde yards, in ten days or so, 
tion scheme, however, all that the policeman himself will | will close for the holidays, which will likely be prolonged 
have to pay for his prospective annuity is 2} per cent.|on this occasion. Some yards are getting very bare of 
of his yearly pay, which, calculated on £70 a year, is 35s. | work ; one, at least, will not resume in full power after the 
Consequently, the difference between the actual cost of the | holidays, and there are several which will gradually contract 


annuity—£16 9s 8d—and the 35s which the policeman | operations, unless meantime some should turn up. 
himself will contribute, or £14 14s 8d will have to be pro- 


vided out of public funds of some kind or other. The 
conferring upon the police of the right to an annuity is thus, 
without taking into account subsidiary benefits under the 
scheme, equal to granting an average addition of £14 14s 8d 
a year, or 5s 8d a week to the wages of the police, and it is 
for the people of Scotland to say whether they think it 
right or necessary that such an addition should be granted. 
The question is one which they are quite able to decide for 
themselves, and it seems to us that as it affects Scotland 
alone, itis by Scotch opinion only that it should be deter- 
mined. We do not think it necessary, therefore, to express 
any opinion of our own on the subject. 































































Copper and Copper Shares.—The statistics of the copper 
trade up to the end of last month show a substantial 
improvement upon the figures published a month previ- 
ously, for although the new supplies in England and France 
were about 400 tons larger than in May, the deliveries show 
an increase of just 1,700 tons. It is questionable, how- 
ever, whether a considerable proportion of the reduction of 
nearly 4,000 tons in the stocks held in France during the 
month can be regarded as having been delivered in the: 
strict sense of the word. It is notorious that copper has 
been largely purchased by the Parisian speculators whe are 
operating for the rise in Rio Tinto shares. These pur- 
chases do not, of course. necessarily imply any increase 0 
consumption. The statastics simply relate to visible stocks’ 
so that they can hardly be taken as a complete statement of 
the position of the copper market. Still, so far as they go, 
they unquestionably show that since the break-up of the 
Société des Métaux, consumption has been upon a much 
larger scale than it was while the gamble lasted. In the 
following table we give, on the authority of Messrs. 
H. R. Merton and Co., the stocks in England and France 
and afloat thereto, and the price of bar copper at the end 
of each month specified, together with the total supplies 


and deliveries, month by month, since the visible stocks 
reached their maximum total :— 


Six Months’ Scotch Shipbuilding —New Trade Pros- 
pects.—The quantity of tonnage put into the water at the 
several Scotch shipbuilding ports during the six months 
just terminated totals up to near the heaviest aggregate 
ever recorded. In all there have been 163 vessels launched, 
or a o of 209,675 tons. Figures are not readily 
available for all districts, but as the bulk of the construc- 
tion is executed on the Clyde, the return for that river can 
be acceptetl as fairly representative of the whole kingdom. 
On the Clyde the new tonnage produced inthe first half of the 
year stands at 176,295 tons, as compared with 138,708 tons 
in the corresponding period of 1889, and 95,242 tons in the 
first half of 1888. Only once has the output of the present 
year been exceeded, and that was in 1883, when the 



































uantity Month. . Price. | Supplies. | Deliveries. 
reached eee +35 If the current rate of building is "ae Pug aaa 
maintained, and of that there seems eve rospect, the | . , |: ae | ~ 
record for 1890 will top that of 1889, sidah wos ont of the —_ 00 woe | Bat | Seu | 17030 
most productive years in the one d of the industry. As | April, 29 steeeeenaeesees 90,230 | 494, 8.342 | 10,050 
new orders are not keeping pace with the rate at which the ee | serrrprcatenns | 478) 83521 | 11,535 
old ones are being cleared off, it naturally follows that the | Januare’ 7" = a 
amount of work in hand is steadily being diminished. At Sianeli: igs9 50, | nani | ae 
the beginning of the year it was calculated that the Clyde | November, ,, _............ 99 504 | 9859 | 13,415 
shipyards had 300,000 tons of building before them. In| October, 4, -ssssseees, 44, 11,761 | 13,890 
the interval there may have been 24,000 tons additional a ert Pm Ate 2), a 1 ee 
booked, so that deducting 176,000 tons, there remains | July, "7" gg, a2" | aTI6 13289 
148,000 tons, which is nearly 100,000 tonsunder the quantity | June, ‘as gincnaalitin | 4h | i758 |—(10,489 
_ hand a year - aoe cy ee to believe that in Aa 09 seeeeeeeneey | a8 6,837 P50 

e coming months there wi an t accession of ; ee ee | Lae 

fresh contracts. Prices are certainly i almost as a <r Se) 
low as they ever have been, even in the worst periods of | 12 months to June, 1890... | 114892 | 154,088. 
depression; but the freight: market is also in a bad way, ” » 1889... oe | Oe | See 75,691 
and affords no encouragement to owners to enter into new | ——"——__»__ 1888... 0. |... | 104,395 | 94,124 
engagements. So far the large steamship companies are |The figures o 


é _of supply and deliveries come out satisfac- 
torily, but it is curious to notice that the price of bar 
copper, which a week or two ago touched £60 a ton, has 
since fallen to about £58. The inference, of course, is, that 
the advance inthe price was a good deal due to rely specu- 
lative influences. At the present figure production leaves 


giving no sign of taking advantage of the markets to 
enlarge their fleets. It was expected that before this there 
would have been some such work offering; but it looks as 
if the managements were not satisfied that things had 
reached bottom. Some shipbuilders are credited with 
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a considerable margin of profit to the leading mining com- 
panies, and it is natural that the prices of copper shares 
should have risen considerably from the low level reached a 
year or more ago ; but, in some instances at least, present 
quotations are not warranted either by the recent dividend 
payments or by prespective profits. In the following table 
we give the highest and lowest prices of the leading shares 
last year and the first half of the present year, the current 
quotation, and the approximate yield on the basis of the 
two last half-yearly dividends :— 


Yield per 

Highest and Lowest Price Cent. per 

Prices. July 3, Annum. 

1890, 1889, 1890. £ead 

Cape Copper...... | oe wn Se ee a oe oo oe 
piapo...... é 2 coe BE Ee SR a SAS) O 
Libiola ............ Le OTS SS: le Lee UL 
Masonand Barry 8{ 6y5 ... 103 5#%... 8% 313 0 
Namaqua ......... EES de: oO ee 6 7 0 
Rio Tinto ... ..... 24 143 (iw. 25GB... 234 450 
I ciiinsciixs cs 6 4% ... 64 3h ... 5B 616 0 


In only one case, it will be seen, does the yield reach the 
10 per cent. rate which investors are wont to regard asa 
fair return upon mining shares At the present price of 
copper the companies are probably earning larger profits 
than they did last year on the average, as the high prices 
were only obtained for about three months, or rather less, 
but some of the companies would need to earn considerably 
more than they are likely to earn to make the shares a 
good purchase. 





Australasia as a Source of Wheat Supply.—The 
Australasian colonies are not improving their position 
as wheat-producing countries. he South Australian 
Government having, after a lapse of four years, resumed 








the practice of collecting statistics of agriculture, it is now 

ossible to make a comparison of some value. ‘l'aking the 
oan years, 1884-5 and 1889-90, the South Australian 
wheat area has decreased from 1,942,543 acres to 1,824,931 
acres. On the other hand, the Victorian area has increased 
from 1,096,354 acres to 1,171,104 acres, the New Zealand 
area from 270,043 acres to 335,860 acres, and the New 
South Wales area from 275,225 acres to 407,400 acres. 
The totals for the four colomies are 3 584,165 acres in 
1884-5, and 3,739,295 acres in 1889-90. In the mean- 
time, population has grown, so that while in the former year 
the wheat area was 1°30 acres per head, in the latter it was 
only 1°17 acres. he net result is that, given normal yields, 
the exportable surplus declines. This conciusion is clearer 
from the statement that the area under wheat cultivation 
in both Victoria and New Zealand was absolutely less 
last harvest year than in either of the two previous 
in- 


years. New South Wales, however, showed an | 
crease. The totals for Victoria, New Zealand, and New 


South Wales are: 1887-8, 1,979,692 acres; 1889-90, 
1,914,364 acres. The causes of the stationary (or from 
an exportable surplus point of view, the declining) condi- 
tion of wheat cultivation in the colonies are probably 
the partial exhaustion of the soil, rendering both extensive 
fallowing and the breaking up of new land constantly 
necessary ; the discouragement to the farmer from an 
occasional conjunction of small yields and low [prices, not 
to speak of losing a third of his crop (as was the case in 
South Australia and Victoria in 1889-90) from rust ; and 
the growing disfavour, proportionally to population, with 
which agricultural pursuits are regarded. Without a 
new development of wheat cultivation, Australasia as a 
contributor to the supplies required by the United 
Kingdom will gradually become less important. 
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An Asstract of the ToTat Propvuce of the Revenve of the Unrrep K1xapow, in the ae portion of the Year Ending March, 31, 


1891, compared with the corresponding Period of the Prece 
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Increase or Decrease in 
Amount Paid into the 
Exchequer in Quarter Ending 








Quarter Ending 30th June, 1890. 
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Paid into the! the Local Total [Paid into the the Local Total June 30, 1890. 
Exchequer. | Taxation | Produce. Exchequer. | Taxation Produce. a rm 
| Account. | Account. Increase. Decrease. 
£ £ £ £ | & £ £ & 
IIE « cshippesvsvinsrinnnuilbewiudinthesiipsnatabennians 4,643,000 it 4,643,000 4,833,000 eas | 4,882,000 190,000 oe 
BI rests Sdnsoss Fehiis 5,545,000 oa 5,545,000 6,010,000 | 119,419 6,129,419 465,000 a 
SN ek ee 3,690,000 | 160,520 3,850,520 4,150,000 219,401 4,369,401 460,000 ‘ 
I nn sh gtiatarntahnat 000 | fn 60,000 60,000 | Hes | 60,000 = “ 
House Duty 525,000 | 525,000 510,000 | 511,000 oe 15,000 
Property and Income Tax ............ccccescssessees eee 2,180,000 ; 2,180,000 2,200,000 | 2,200,000 20,000 | j 
I on <x ok gct sats casnasaye pecentoae di wgeacouenee: 2,000,000 2,000,000 2,060,000 | 2,060,000 60,000 | : 
IN UID 5 65600 Sacnsarssocccaadiekdeeescestarsdaces 525,000 ae 25,000 555,000 | 555,000 30,000 
IIE soc onccceras cen stermenaees Sroka 100,000 | 100,000 100,000 | | 100,000 i 
Interest on Purchase Money of Suez Canal | 
I bc: sla sudhldeecid cedcheaiin aiblacce 53,245 | 53,245 18,161 | 18,161 85,084 
Miscellaneous i a, 840,262 as 840,262 633,663 | 633,662 206,699 
——_—_—n Oo + | —————— -- ————S{_ ee eee 
a 160,520 322,027 21,129,324 | 338,820 21,468,644 1,225,000 | 256,663 
| | | eae 
Net Increase, £968,317 
it: 


An Account showing the Recrtpts into the ExcHEQveR in the Quarter ending June 30, 1890, the Issuzs Out of the same, the CHARGES on 
the ConsoLIDATED FuNp at that Date, and the SunpLus or Dericiency of the Balance in the Exchequer on June 30, 1890, in 


respect of such Charges. 











‘ £ 
Income received into the Exchequer, as shown in Account I. ............ 21,129,824 
Amount raised by Issue of Treasury Bills to replace (in part) Treasury 
NN oi ood eid hci aacens cacaitehesiasacceadasnedow noinbiees 5,2€2,000 
Amount Raised under the Imperial Defence Act, 1888 (51 and 62 Vict., ; 
c. 4, 8. 6) Saehend -._waneeleibitetve cis eainonten sbintinds Vecansadawas nes cesereanens. obs yeener 1,000,000 
Amount Raised under the National Debt Redemption Act, 1889 (52 
ig he OF ci rd sk cas deck deans’ doves cracudedolncdcxinnccconeincentanass 9,738,000 
Received in Repayment of Advances— nal 
For the purchase of bullion ..........00000......ccce0e 360,00 
For the Cape Railway... ....0....2. s.s0s os nhs.” daakeehand ddesd eUicckiv sce 400,000 
Under the Imperial Defence Act, 1888 (51 and 52 Vict., c. 32) ...... 52,220 
37,942,044 
Excess ef the sums charged on the Consolidated Fund on June 30, 
1890, payable in September quarter, 1890, above the balance in the 
Exchequer on June 30, 1390, viz. :— £ 
Excess of charge in Great Britain ........... 2,673,377 
Surplus over charge in Ireland : 680,833 
Net Geficlency ....00..00100.s0sc0sc00e0 *1,992,544 
z 
Total of charges (as on the other side)......... 25,579,603 
Paid out of growing produce in June quarter, 
Portion of charges remaining to be paid on 
IT OND sccnnbcsdvabcradibue. xcs vonnesysearontsien .. ANOTOR 
To meet which there was in the Exchequer 
OM SOE TUNe, LBVC ....cccccccsceccerconcesocese 3,301,217 
* Net deficiency as above......... 1,992,544 
39,934,588 








& * 











| Net deficiency of the balance in the Exchequer to meet the charge on 
March 31, 1820, a8 per last ACCOUDL .......-.ceecersencesersrersecceres £206,062 
Less amount cancelled in respect of such charges ..,........ ++ 77 
265,985 
Amount applied out of the Income to Supply Services (including 
£400,000 Exchequer Bonds for Cape Kailway) .......... sncenesee akaeunreobe 14,029,000 
Consolidated Fund Charges for the quarter to June 30, 1890, viz. :— 
Paid Before Remaining 
30th Inst. to be Paid, 
Debt Charges— £ £ 
Inside the fixed charge .......0:++- 00000 758,059 6,013,147 
Outside the fixed charge ......... .... 7,000 ie 
Other Consolidated Fund Services ..... 164,245 28,614 
Redemption of Funded Debt under the 
National Debt Redemption Act, 1889 6,056,899 ... abe 
Principal of Exchequer Bills ............ 356,900 ... one 
Principal of Treasury Billse— 
For Supply ......-cccccccccosesseessorereveseos Fp bE14000 
Money raised under the National Debt 
Redemption Act, 1389, oes coseccsee GIBRTEE ... ose 
Advances for purchase of bullion for 
Advances under the Imperial Defence 
ME  daesnatedtrckastccontusacinmeses 48,018 
20,285,842 ... 5 203,761 . 
25,579,603 
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j| and brought to light other irregularities, and the Minister 
of Finance, who at the commencement of the incident had 
refused to listen to those charges and accepted the resigna- 
tion of M. Leveque, now so far admitted that they were 
well founded as to write a letter of censure to M. Christophle, 
inviting him to a closer observance of the statutes of the 
Crédit Foncier. ‘The vote was a strictly party one, the 
majority consisting almost wholly of Republicans. The 
t number of abstentions,including most of the financiers 

in the Chamber, M. Germain, Chairman of the Crédit 
Lyonnaise, and Baron de Soubeyran, Chairman of the 
Banque d’Escompte, among others may be remarked. A 
sufficient majority, however, supported the declaration of 
M. Rouvier, that the Government, after mature deliberation, 
had considered it inadvisable to aggravate the crisis by a 
change in the management, and that an injunction would 
suffice to put an end to the abuses signalised. The report 
of M. Machart is divided into seven chapters, each treating 
of one of the vices denounced or discovered. The first 
referred to the exaggerated expenses attending the loans 
raised, amounting in thirteen years to a sum of nearly 116 mil- 
lion francs. A part of this (stamps, printing of bonds, adver- 
tisements proper) the report admits to be legitimate, but 
it criticises the sum of 38 millions paid as commissions 
to syndicates, Treasury agents, notaries, &c., and 32 
millions in monthly pensions to the Press. These liberali- 
ties were extended to journals of all opinions, and few of 
them were left outside in the distribution. M. Christophle 
had attributed to this system the rise in Crédit Foncier 
bonds, but M. Machart remarks that their value has only 
increased with the general improvement in good public 
securities, and that the rise has not equalled that in 
Rentes and railway bonds. The mode of distribution was 
besides defective, as it was not controlled by the board of 
directors, and was entrusted to two agents, who received 
10 per cent. of the sums distributed, and had, therefore, 
an interest in extending the practice. The next division 
of the report concerns the operations of the Crédit Foncier 
on the bourse, not authorised by the statutes. Loans of 
money for carrying over stock from one settlement to the 
next are permitted, but only through agents de change, 
who are liable for the debt, but the Crédit Foncier had 
‘operated direct with borrowers, and had also lent to sellers 
ntes, forming part of its reserves, sometimes profiting by 
the difference in the rates of continuation between two 
classes of Rentes, as, for example, borrowing on its Three 
per Cents., on which the contango was low, and lending 
on Four per Cents., on which it was high, the difference 
‘amounting sometimes to as much as 14 per cent. This 
kind of business the report objects to as foreign to the pur- 
pose for which the Crédit Foncier was created. Precautions 
were not always taken to obtain delivery of the stock pledged 
with the Crédit Foncier, and at the failure of the agent de 
change Bex, that establishment had not received Rentes 
amounting to two million francs against whichit had advanced 
‘the value. The third question touched on in the report 
relates to the employment of the capital and reserves, which 
M. Christophle contended was not subject to the same 
restrictions as the funds raised by the issue of mortgage 
and commercial bonds. M. Machart does not admit that 
contention, The capital and reserves form the guarantee 
-of the capital of creditors, and the Inspector remarks that 
the guarantee should be as secure as the capital guaranteed. 
On that point the Minister of Finance, in his report on the 
result of the inquiry, is against the Governor of the Crédit 
Foncier, and holds that no distinction should be made in 
the crigin of the money lent on mortgage. That decision 
decides also the question raised in the next two chapters— 
operations of the Crédit Foncier with certain individual 
borrowers and house investment companies, the Rente 
Fonciére in particular. According to the statutes of the 
Crédit Foncier, its loans, on first mortgage, should never 
exceed one-half the value,of the property, and the annuity 
pa d by the borrower for interest and redemption must not 

























































that the arrears of borrowers have inc 
Foncier has advanced 75 millions to the Rente Fonciére 






101 millions, 




























ex the revenue from the house mortgaged. That rule 
has not been always observed,and the consequence has been 
aoe The Crédit 


Company on property estimated by the Crédit Foncier at 
u 


THE ECONOMIST. 861 





millions, and if the revenue is capitalised at 5 per cent. the 
value is only 78 millions. M. Christophle replies to the 
objection on that operation that only 47 millions were 
advanced to the Rente Fonciére from the funds raised by 
the mortgage loans issued by the Crédit Foncier, and the 
rest from the capital and reserves, of which it had the free 
disposal. That explanation, as already shown, is not 
accepted by M. Rouvier. The remaining chapters refer to 
the insufficiency of the reserves, and to certain lottery loans 
outside the business of the Crédit Foncier. This last 
observation refers to the bons de la presse, bons des loteries 
bons Algeriens, and bons de I Exposition, although they 
are not named in the report. M. Christophle has, how- 
ever, a good reply to that criticism, namely, that ali those 
operations were imposed on the Crédit Foncier by the 
Government. M. Rouvier has since written a letter to the 
Governor of the Crédit Foncier, inviting him to a more 
strict observance of the statutes, and to a very large 
reduction in the class of expenses that have caused so much 
scandal, also recommending that these should be included 
in the general expenses of the year, and not, as has hitherto 
been done, carried to capital account, and only amortised 
from the sinking fund of the loans. These reforms will 
entail inevitably a reduction in the dividends in future 

ears ; but, with a more prudent management, confidence 
in the Crédit Foncier will increase, and shares, being capi- 
talised at a lower rate of interest, will recover their market 
value. It must, however, be said that the conclusion given 
to this affair has somewhat destroyed faith in the efficacy 
of Government control over banking institutions. This 
was exercised over two establishments, besides the Bank 
of France; it did not save the Comptoir d’Escompte, and 
has not prevented abuses at the Crédit Foncier. The con- 
trol of the board of directors does not appear to have been 
more effective than that of the Government, although the 
statutes require that the board should comprise three 
members who have filled the office of Treasurer-General 
under the Ministry of Finance, and are, therefore, sup- 
posed to be especially qualified for the functions of director. 


It is stated on good authority that the Government will 
not bring forward the Bill for the loan of 700 millions 
until the autumn Session, as it would probably give rise 
to a long discussion on the financial situation in general, 
which would prolong the Session to the end of the month. 
It is usual to adjourn for the vacation in the middle of 
July, as a great number of the Deputies form part of the 
Councils General in their departments, which meet at that 
time. It is absolutely necessary to vote the direct taxes 
before the meetings of the Councils General, and those 
credits will occupy a great part of the time the Chamber 
has to dispose of, 

The sub-committee on textiles in the Superior Council 
on the treaties of commerce has voted in principle, by a 
majority of 10 to 7, a duty on raw silk. The plenary 
Council has decided in favour of maintaining the present 
duty on coal, and on an increase in the duties on pig and 
wrought iron and aluminium. 


The Egyptian Government is said to have accepted pro- 
sals from the Banque de Paris for the conversion of the 
aira Debt. 

The name of Sir Henry A. Isaacs, Lord Mayor of London, 
is at this moment conspicuous on the Paris walls, in posters, 
as chairman of a company, with a capital of £550,000, to 
establish supply stores. A first issue of £120,000, in £1 
shares, is offered. This company would have no legal 
status in France, as shares of oa than 500f, or £20, are 
illegal when the capital amounts to 200,000f, or £8,000. 

The receipts from shipping on the Suez Canal amounted 
in June to 5,080,000f, against 5,482,865f in the same month 
last year. The earnings in the six months were 33,843,890f 
in 1890, and 35,417,012f in 1889. 

The amount of paper that passed through the Paris 
Bankers’ Clearing-house in June was 478,170,391f, against 
540,349,382f in Bas: 

The Banque d’Escompte invites subecripeone for 6,000 
first mortgage five per cent. bonds of 500f of the Portuguese 
Puerto Santa Maria to San Lucar Railways, at 462f 50c, 

The French Savings Banks Commissioners have added 


t that value is contested, as the cost price, ; Crédit Foncier bonds to the list of securities in which 
as shown by the accounts of the Rente Fonciére is only 92 deposits may be invested. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, June 24. 


The cereal yeer 1889-90 will end before this letter reaches 
London, and the United States will carry over into the 
new crop year, at the lowest, 30 million bushels more 
wheat than one year ago. This is offset by the estimated 
crop of 1890 being about 60 million bushels smaller than 
that of 1889. Then = cable advices from Europe this 
week tell of generally fair crop prospects abroad, and the 
probability of Europe’s producing 70 million bushels more 
wheat this year than last. So it is not easy after all, in the 
face of known conditions and of probabilities, to regard the 
wheat situation as favouring the bulls particularly, at least 
not here. The long range bulls are, however, coming to 
the front with calculations going to show that within a 
few years the United States will need all the wheat they 
can produce for the home market. It is pointed out that 
our annual exportable surplus of wheat has been working 
steadily downward, and at this time may be said to be 
practically only 100 million bushels. Assuming a continu- 
ance of previous rates of increase of population in this 
country, it is asserted that 10 years hence 60 million more 
bushels of wheat will be required as food at home, and oe 
viding production here does not increase (or decrease), there 
will be left for export (all as flour, of course) by that time only 
40 million bushels of wheat annually. When the argument 
is carried thus far, the question of extending the wheat 
area in the United States naturally arises, and disputants 
are numerous on both sides of it. One is reminded that 
the area has been practically stationary for some years, 
that good cheap wheat lands in this country are already a 
thing of the past, and that the best of those utilised have 
been greatly over-cropped. It is added that in Manitoba 
and the prairies West thereof, there is likely to arise a 
competitor to the Dakotas in the matter of hard wheat, 
that will tend rather to restrict production in the United 
States than otherwise. No doubt such speculations as 
these are somewhat premature, but they contain much that 
appears certain to be verified in time. 

‘The National Millers’ Association has just concluded its 
annual session at Minneapolis (Minn. ), and has not failed to 
make itself heard. First came the obnoxious bill of lading, 
which is used by the railways which receive flour for 
through shipment. It seems that “it takes a longer time to 
send a train-load of flour to Europe than it does to sow the 
seed, harvest the grain, and do the milling.” And as the 
millers have not been able thus far to induce the railways 
to adopt a bill of lading upon which shippers can have 
their shipments expedited, the Convention adopted some 
strong resolutions respecting the bill of lading as it stands, 
and appointed a committee. Next, they endorsed the 
Butterworth Bill, now in Congress, which proposes to pro- 
hibit all speculative dealings in produce (although con- 
fessedly only meant to apply to bucket-shops) by 
means of heavy (prohibitive) taxes on all sales and 
purchases. Presumably this action on the part of the 
millers is because they believe undue speculation in 
wheat has raised wheat prices proportionately. Yet 
the Farmers’ Alliances throughout the country have been 
endorsing the Butterworth Bill for the opposite reason, 
because speculation in farm produce has unduly depressed 
prices and so impoverished the farmer. Finally, among the 
questions of widespread public interest handled by the 
assembled millers was whether they had suffered more from 
over-production or competition. It was decided that over- 
production was the greater disturber of prices of flour, so 
the Executive Committee were empowered to restrict the 
output of flour as may ap necessary for the good of 
the trade, beginning with September 1st—presumably by 
ordering a shut-down. 

The clearings and railway earnings (net) continue 
to show the gains eee referred to, and to confirm the 
indications of a heavy increase in the volume of general 
trade previously reported. The fact that the increase in 
net railway earnings during April is proportionately even 
greater than the increase in gross earnings is very favour- 
ably regarded. In Jantary last the increase in 
earnings of railway companies having fully one-half the 
mileage in the country amounted to 8} per cent., while in 
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net earnings the gain that month was over 14 per cent. 
The increase in gross earnings in February over that 
nronth in 1889 was 9 per cent., while that in net earnings 
fell off to 74 per cent. ; in March the gross increase was 
over 11 per cent., but the net gain was barely 9 cent. 
In April the increase in gross earnings amounted to 144 

r cent., and in net earnings to 14’8 per cent., thus 
indicating a handsome enhancement of the profits of the 
railway Gusisese in the face of Western and North- 
Western railway rate wars, and of the expenditure of large 
sums for betterments. é 

The gold exports of late are not explainable, unless they 
were made in deference to the requirements of some financial 
operation in Europe. It is not likely, as has been asserted 
here, that any such shipments were made to further bear 
speculation in Wall Street. Such a transaction is 

ossible, but at this time imprubable. New York and 

hiladelphia bankers have all reported some nervousness 
in loaning circles due to gold exports, but rates for time 
accommodation are not higher. Speculation in shares 
has been very disappointing. Dulness has reigned supreme, 
and prices have sagged. Missouri, Kansas and Texas 
naturally became a little more active, as did Atchison, on 
the talk of an arrangement of the differences of those 
companies. Strange to say, Mr Corbin’s announced retire- 
ment from the presidency of the Philadelphia and Reading 
has not occasioned much comment outside of Readin 
circles, and no special significance appears to be attach 
to it. 

The sensation to-day is the decision of the New York 
State Court of Appeal, which forfeits the charter of the 
North River (Sugar) Refining Company, and declares it 

uilty of conspiracy in joining the Sugar Refineries 

ompany, “ The Sugar Trust.” The decision is construed 
to mean the death of “trusts” in this State. The Sugar 
Trust is ready, of course, to turn itself into a stock 
company, and go on as before. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Bern, July 1. 


The course the monthly settlement has taken affords no 
occasion for special remarks. As I have foreshadowed in 
previous letters, everything went stnoothly, which was partly 
owing to the comparatively small amount of pending 
engagements, and, further, to the conduct of money-lenders, 
which became more liberal as the close of the month 
approached. Private discount is 32 per cent. The rise 
in the English Bank rate had a corresponding effect on the 
money rates here, which would have been more pronounced 
were it not for the small volume of business which is 
actually transacted. 

For the present the tendencies in the stock market may 
be described as firm, although there is an unmistakable 
indisposition on the part of the public to venture upon 
buying, and consequently the operators are compelled to 
depend upon their own resources. We are in the dead 
season, and although new loans are announced or brought 
out by the banks, there is no real vigour in the business. 
Yesterday the bears made as much as they could of some 
comments in Russian and other newspapers supposed to be 
* semi-official,” upon the execution of Major Panitza in 
Bulgaria, in order to impress the market with vague 
notions as to possible political complications. Bank shares 
were weak, and declined, and foreign loans quiet all along 
the line. Altogether, keeping in view the fact that 
this is the dull time of the year, and that a firm market, 
under the circumstances, means only a tolerably well main- 
tained level of quotations, and by no means a vigorous 
business, the past week may be said to have not un. 
satisfactorily. At least steady resistance was offered to the 
manoeuvres of the bear party, who made use of the some- 
what critical position of the iron and steel trade, and of the 
coming inevitable decline in the coal trade in order to 
shake the markets. 

Domestic Futids were steady, but they have failed 


to advance much, which is ——s the condi- 
tion of the money market, and if rates boul go down 


now, an advance in domestic Funds is looked forwatd to. '} 
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The decline in Imperial loans and Prussian Consols (34 per 
Cents.) has not been without effect on the valuation of 
penerpe loans. It is pointed out that the 34 per cent. 
loan of the City of Bremen was issued at 964, and the 
Kénigsberg loan at 94 per cent. A remarkable feature 
of the week is the unsteadiness of foreign loans, of 
which large amounts were sold. The operators did not 
care to prolong their operations, but preferred to realise. 
The discouraging, or, at least, weak, reports from Paris, 
and also from London, contributed to the decline. Italian 
loans suffered from a variety of reports and rumours more 
or less vague, but principally owing to fears, real or feigned, 
as to the possible iaead of. cholera. Rouble notes were 
extensively sold. 

The new Egyptian conversion (£84 million at 85 per 
cent. )will be attended to here by Messrs Robert Warschauer, 
Messrs Mendelssohn and Co., the Berliner Handels-Gesell- 
schaft,and the Deutsche Bank. The new Mexican 6 per cent. 
loan of £5,000,000, at 86 per cent., contracted for by Messrs 
enenn Brothers, will be brought out in this market 
also. 

The depression in the iron and steel trade is gaining 
ground unfortunately and as a large number of the joint- 
stock companies who carry on that trade, or at least play a 
conspicuous part in it, are closely connected with the 
financing concerns, banks, and others, the shrinkage in 
the iron trade has a very strong effect on the stock markets. 
The reaction after the previous “ boom ” is developing, and 
is yet far from having reached itsclimax. The owner of the 
large ironworks in the district of the Saar, Herr von 
Stumm, has recently declared that he thinks we are drifting 
into a trade crisis. There is‘no exaggeration in this opinion, 
and only a happy turn in affairs can bring about a 
change. The sarah is, that the prices for pig-iron are too 
high, even after they have been reduced about three times in 
quick succession. They are too high, especially in propor- 
tion to the prices for rolled iron. The rolling mills have 
reduced their own prices, and they would cut them down 
further if they could. But the high pig-iron prices leave 
them only a narrow margin at present. They would 
expose themselves to a loss if they made further con- 
cessions without being preceded by the Pig-iron Conven- 
tion. Still, the whole market is under the impression that 
en must go down, and this adds to the depression, 

cause consumers are determined to wait for lower 
prices, and will not buy at present. The furnaces may hold 
out some time longer, but the rolling mills, if they do not 
obtain large orders, which there is Tittle present prospect 
of them doing, may be compelled to limit their business. 
There is no longer any serious talk about the increase of 
exports, for foreign makers undersell the Germans abroad 
and athome. During the last eight years the foreign trade 
balance was in favour of Germany to the extent of about 
21 million marks annually on the average; but if the 
present condition of affairs is to last, the balance may 
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to build a large hotel in front of the new Reichstag build- 


ing. 

The Deutsche Bank has offered to furnish the guarantee 
fand of one million marks required by the Fire Insurance 
Union of Manufacturing Establishments which it is 
intended to start. It is added that foreign, notably 
Belgian, companies take an interest in the plan. 

Reports from Hamburg mention that it seems a corner 
in coffee futures is being prepared there. 

The receipts of the Prussian railways in May amounted 
to 94,841,807 marks, which is 13,132,500 marks more than 
in May, 1889. The increase is partly due to the extensive 
passenger traffic at the Whitsuntide holidays. 

The appointment of Mr Miguel as Prussian Minister 
of Finai.e is regarded as an event of political and 
financial importance. Mr Miguel is a trained parlia- 
mentarian, an able administrator, and a successful financier, 
who has contributed not a little to build up the 
reputation of the Disconto-Gesellschaft, the well-known 
banking concern here, of which he was once a member. He 
is expected to reform the system of taxation in the Empire 
and in Prussia, to increase the yield of the taxes, and, at tlhe 
same time, to make their weight on the people lighter. 
Others, more exacting still, expect that he will help to 
found a Customs union between “Germany, Austria- 
Hungary, Italy, Switzerland, and even the Balkan States.” 
This programme is assuredly not wanting in variety. 

The foreign issue business done in this counrty during 
the current year is stated at a total of 1,100,143,400 marks ; 
comprising funds, bonds, new loans, and conversions. It is 

roposed that this business should be taxed so as to yield 

thes sums to the Treasury. Amongst other plans, a 
; quotation tax” of 1 per cent. is advocated for foreign 
vans. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, July 1. 


The Vienna bourse is at this moment almost impervious 
to foreign influences. All it looks to are the chances of the 
harvest ; and indeed, this is the week which decides the 
hopes and fears entertained for months. Hungary, which | 
is always somewhat in advance of Austria, has already 
begun to reap its harvest, and in Austria the different kinds 
of corn are approaching ripeness. On the whole, it is diffi- 
cult to suppose that anything will now spoil the excellent 
srospects before us. ‘The fears that much corn might 
bacttie mouldy from having been laid low by heavy rain- 
falls are dispelled ; fine weather set in at the right time, 
and the quality has turned out as good as the quantity. 
The harvest of rape-seed is over, and has given very good 
results, so good, that the price of oil-seed immediately sank 
considerably. Wheat, rye, and barley are already certain 
to yield a harvest much above the average, and as the 


turn against this country. The trouble with the iron | quality is prime, the result is all that can be desired. With 
trade is, that the coal mine owners refuse to listen | oats the prospects are not so good, and a harvest below the 
to reason. Though coal and coke prices have gone | average is expected. The natural consequence is, that the 
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down, they are still maintained at too high a level | 
Last year the iron trade entered into heavy contracts with 

the coal mines, and these contracts terminate at about this 

time. New arrangements must be made, and the mine- 

owners, fearing that they are expected to grant large deduc- 

tions, show a determination to maintain the old prices. 

They have gone into Conventions, and so have the pro- 

ducers of coke, with a view to cut down production rather 

than reduce prices. They will, without doubt, have to give 

way in the end, but for the present they are, through their 
ill-advised conduct, injuring the iron and steel trades, and , 
also other industries. Meanwhile those in the iron trade, | 
mindful of the fact that the recent “boom” was caused | 
in the first place by the large orders from the Govern- | 
ment, are now pushing a plan which is to the effect that 

the German railways should be supplied with “Goliath” 

rails. For the present it does not seem likely, however, 

that the plan will be adopted. 

The Berlin Freehold Trust Company is the name of 
a company started in London, with a capital of £300,000. 
It intends to buy real estate in this city, and, according 
to various reports, it has already bought three or four 
houses. The same company is credited with the intention 


prices of wheat, rye, and barley have gone down, although 
stocks are comparatively small, and that oats are higher 
than ever, owing, in part, to the doings of the Oats Ring. 
The fall of iron prices in Germany is watched with 
intense interest in this country. The cause being reduced 
consumption, with the impossibility of stopping production, 
there is no hope that the fall is only transient. Austria 
never participated to the full extent in the extraordinary 
rise in the price of iron in Germany, which reached its 
maximum in December last, when a ton of puddled raw iron 
cost 80 marks, against 54 marks in the early part of the 
year. Now the price has fallen to 70 marks, and is goin 
lower every day, but the difference has not yet canna 
Austria. The protective duties are so enormous, that even 
these extraordinarily low prices do not put Germany in the 
position to export iron to Austria. market here ‘is 
therefore still quite firm, but its threatened situation 
attracts wuch notice. me 


Bitter nee are heard on all sides ing the 
cloth trade of Austria. Since the duty on dharticle. has 
been raised so much as to place Euylish cloths ner | 


out of the reach of all except the weuaithy, the 
obliged to make use of home-manufactured cloths, 
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are not ouly inferior in appearance to the English cloths 
generally in use in past times, but whichdo not wear. Half- 
a-dozen cloth manufacturers in Reichenberg and Brinn 
have become millionaires in a few years, and that is all 
Austria has achieved by its eerenees duties, which are 
weighing heavily upon the public, and are the subject of 
daily-expressed regrets. : 
he official report on the results of the cheap railway 
tariff in Hungary, which has now been in force for ten 
months, shows that, after all, there has been a slight increase 
of receipts, which is, however, out of all proportion to the 
increase of traffic, which must wear out the material of the 
railways to a much greater extent than the increased 
| receipts will provide for. From 1st August, 1889, to 3ist 
| May, 1890, the Hungarian State Railways conveyed ten 
and a-half million passengers, against three and a-half 
millions in the same space of time of the renne year. 
The receipts were one million and a-half florins higher 
during the period of busy traffic. The increased trafhic 
spreads in almost equal proportions over the whole year, 
and even in the cold winter months, December and 
January, the number of persons conveyed was more than 
500,000 greater than in the preceding year. . 
Another attempt to invest a million pounds sterling of 
English money in Vienna has come to nothing. An 
English company, represented in Vienna by an architect, 
had conceived the plan of founding a large establishment 
on the model of the Paris Bon Marché and Louvre. The 
site was beautifully chosen—the corner of the Karutner- 
strasse and a much frequented square in the very centre 
of the town. It appears that Prince Schwarzenberg was 
willing to sell his handsome palace for a million and a- 
half florins, which, of course, would have been pulled down, 
as it is only two storeys high, and altogether unsuited for 
business. The businesses of a large number of Vienna firms 
| Were to have been acquired and transferred to the new 
establishment. The prices asked for these were, of course, 
| high, as the proprietors were under no pressure to part with 
their concerns, and the English company, before agreeing 
| about the price, asked to see the books. The examination of 
| the books was refused in each case, and the English 
ageuts, having no basis to go upon, withdrew from the 
business altogether. Iam informed that before the con- 
cession could have been obtained much opposition would 
have been raised in the T'own Council, as the creation 
| of such an establishment must needs have threatened the 
| existence of the smaller tradesmen of Vienna, since the 
town’s local commerce is not very great, and foreigners are 
ate to make their purchases in Paris and Berlin. The 
| 















































































idea is supposed to have been given up altogether. Not so 
the plan of the Kaisergarten establishment in the Prater, 
part of the price of which has already been paid, and which 
will be taken in hand when some personal difficulties are 
overcome, which concern those who are chiefly interested 
in the scheme, M. Biedermann and Mr Edgar Bruce, of the 
Prince of Wales’ Theatre. 

The Landerbank is about to establish a branch house in 
Paris, which is to be managed by a director and controlled 
by a committee elected from the Paris members of the 
Council of Administration. The director of the Lander- 
bank, M. Laiirans, goes to Paris shortly to watch over the 
necessary arrangements. 

The harvest prospects being favourable, the prices of 
almost all securities dealt in on the Vienna Bourse have 
risen, but not very considerably, there being a disposition to 
wait until the ultimate results are assured. 


——————EEEEEEEE 


Motices of Wooks. 


THE MAGAZINES FOR JULY. 
The Nineteenth Century's first article is ‘The South 





African Bubble,” by Sir John Pope Henness , K.C.M.G. 
Its drift may be inferred from the title, It el that all 


acquisitions of territory in Equatorial Africa are valueless 
to us, since English colonies only succeed where the 
indigenous population can be su plemented by our own 
countrymen, and in Equatorial Atta, the negro—every- 
where hardy and prolific—is far better adapted +: ie 
climate than are any Europeans. But the writer is not 
prepared to brand as abs-lutely useless Englaud’s 
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share of the vast new regions which she has taken a leading; 
part in exploring, We miahh. he thinks, turn our actual 
acquisitions and our “spheres of infu..uce,” whichhe regards 
asmere sources of danger, to profitable account by exvhang-. 
ing portions of them with France, “to repair our imperfect) 
sovereignty in Newfoundland,” and with Germany to’ 
secure her evacuation of New Guinea. Such isa summary 
of Sir John Hennessy’s views as here set forth ; they would 
hardly secure Mr Stanley's apices In “ The Lights of 
the Church and the Light of Science,” Professor Huxley: 
sits himself to demolish the Noachic Deluge, and the 
Biblical account of the Creation. Of course, he does his 
work cogently and effectually ; but why do it at all? The 
editor caaaeen a paper on “The Threatened Disfigure- 
ment of Westminster Abbey,” which raises a needful note of 
warning on a subject of national importance. By the aid 
of two plans—one taken from the Ordnance Survey, the 
other prepared from careful measurements—Mr Knowles 
shows (1) that the projected buildings would interfere with 
and disfigure the integral structure of the edifice ; and (2) 
that without any new constructions, there is still ample 
space for fresh tablets and memorials within the conse- 
crated precinct ; “in the cloisters less than oue-fourth part 
of the available wall space being occupied, and three-fourths 
of it remaining empty and available.” He also calls atten- 
tion to the Segerctal state of dilapidation and neglect 
into which portions of the cloisters have been allowed to 
fall, and estimates the cost of necessary repairs at £20,000, 
as against £140,000 for the projected new mausoleum, 
which, to quote the concluding words of the article, 
“nobody but its projectors desire, which nobody would 
reverence, and which would interfere with and disfigure the 
noblest building in the British Empire.” casas 
“A Scandalous Session,” by G., is the opening article in 
the National Review. The anonymous writer inveighs 
bitterly against “the wanton waste of Parliamentary 
energy” caused by “the successful application of the 
novel arts of deliberate, sustained, and unscrupulous 
obstruction.” As remedies, he suggests a rigid time 
limit to speeches, as also to the number of nights 
through which a debate—especially the debate on the 
Address—may be prolonged. He further thinks “ the 
forms and procedure of the House of Commons require to 
be amended, on a large scale, and in a courageous manner.” 
The Rev. Harry Jones has a “ Sequel” to his April con- 
tribution : “ Our Farmers in Chains.” It seems that what 
he then wrote is bearing fruit. The enormous disproportion 
between the almost nominal prices received by farmers for 
small consignments of agricultural produce, and the exag- 
gerated retail price at which the same articles are sold to 
the poor of London, has attracted attention in various parts 
of the kingdom ; and, in a postscript to his present paper, 
Mr Jones announces that the chairman and directors of the 
Great Eastern Railway have taken the matter up, and are 
devising means of bringing the producer into closer and 
more immediate relations with the consumer. “ Dacoit 
in Upper Burmah,” by Captain H. D. Keary, is bot 
pleasantly written and instructive. The Dacoits, in their 
organisation and in their cold-blooded cruelty, seem greatly 
to resemble the French “ Chauffeurs” of the end of last 
century. We are doing our best to suppress them ; but 
the methods we employ, though Capt. Keary says they are 
sometimes blamed as harsh, are far from being so drastic as 
those by which Fouché exterminated the ‘“ Chauffeurs.” 
Both The National and The Contemporary Reviews con- 
tain rather startling articles on M. Pasteur’s prophylactic 
treatment of rabies and hydrophobia. 'I'o the former, Dr. C. 
ll Taylor contributes “ Pasteur’s Prophylactic,” and in 
the latter we have “ Pasteur and Hydrophobia,” by T. S. 
Nolan, M.D. Botk writers are of one mind. Dr. Taylor 
says : “I regard this so-called wonderful discovery as the 
most extraordinary delusion that has afflicted men of 
science for centuries ;” while Dr. Dolan writes: “Clinical 
observers may take heart ; there are signs that the clouds 
will lift, and that medicine will yet be emancipated from 
the trammels of what has been so well called ‘ vaccino- 
mania.” Dr. Taylor does not hesitate to assert that M. 
Pasteur’s injection of rabid virus under the skin is more 
dangerous by far than the bite of a rabid animal, and he 
quotes, from a protest signed by 115 of the highest medical 
authorities in Europe, the emphatic words, “ M. Pasteur | 
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| ne guérit pas la rage; il la donne.” Further discredit is mais & attain 
thrown a the Pasteur system by the fact, vouched for rot 80 e eate e 96 407319 | 1880 ne eed ere 1es 436.267 
| | by Dr. Taylor, that an enormous majority of M. Pasteur’s te ee 
) | 7,766 patients—of whom 186 died, up to the end of last Si verona pot 
| | year—had been bitten, or licked only, by animals that were De ee 





| ! not rabid; indeed, many instances are given, with names, | Ve bave received the following prospectuses :— 
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| dates, and addresses, of patients who died after inoculation, 
while thedogs by which they were bitten arestillaliveand well. 
On the other hand, of 8,266 patients treated in the London 
hospitals for bites from dogs—some healthy, some doubt- 
ful, and some pronounced to be rabid—not one is known 
to have died. Dr. Dolan also calls attention to the fact 
that, though the London police have been frequently 
bitten while killing rabid dogs, there has not been a single 
case of hydraphobia amongst them. He adds that if all 
the policemen bitten had been subjected to M. Pasteur’s 
“intensive” treatment the result would have been 
different. 

Another subject on which there is a remarkable 
consensus of opinion, among four writers approaching it 
from widely diverse standpoints, is that of compensation 
for licences. It is treated in The Nineteeth Century, by 
Mr T. W. Russell, M.P. (‘Compensation or Confisca- 
tion”), in The National, by “A Radical Teetotaller” 
(“ Compensation for Licences t and The Contemporary in 
two articles—the first by Mr E. N. Buxton, M.P., and the 
second by Mr Andrew Johnston, Chairman of the Essex 
County Council—(“‘Compensation for Licences”). All 
= writers are in favour of compensation in some form or 
other. 

Perhaps the most striking article in this month's 
Contemporary is “ A Journey to the Capital of Tibet,” by 
Graham Sandberg. The intrepid explorer who has crossed 
in mid-winter the icebound mountain passes of Tibet, 
gained the sacred city of Lhasa, and even entered the 
forbidden precincts of the Potala Palace, and reached the 
actual presence of the Grand Lama, is a Bengali, named 
Babu Sarat Chandra Dds. He seems to have undertaken 
the adventurous journey in the service of the Indian 
Government—but all this is left somewhat obscure. In 
any case, Mr Sandberg has given us a most interesting 
narrative of the Babu’s daring exploit. 

In Macmillan there is more than the average amount of 
entertaining reading. ‘A Forty-pound Salmon,” by G. 
W. Hartley, is a good example of a sort of literature that 
will always find favour with those who love sport in the 
“land of the mountain and the flood.” ‘My Poet,” and 
“A Waltz of Chopin,” also deserve commendation—the 
one as an interesting reminiscence, well told, the other, 
as a graceful and touching short story—always something 
of a rarity. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
ital Payment Furtne: 
aactiliies be cr a — 
Amount previously subscribed ........... 89,753,319 
es of the week— 
Automatic Safety Lock Brake, £1 
I acseicinsossnsiscasissecs ithe apies GD secre SO secias 23,625 
City of Melbourne 4 % Loan for 
PINT ccsvasnicesas camaart «pee... CHO cnasee 126,000 ...... 337,500 
Columbian Government Silver Von- 
cessions Union (L.), £1 shares ...... 200,000 ...... 2,000 ..... 175,000 
General Phosphate Corporation (L.), 
BD CRIED)... 000 cvs sevicsicce cocseghiaest penis’ 505,000 ...... 101,000 ...... 404,000 
Head, Wrighteon, and Co., (L.). £5 
NE re inecisteiant 40,005 ..... 14,000 ...... 126,005 
Do 44 % let Mortgage Debentures ... 150,000 ...... 15000 .., 145 000 
International Okonite (L.), £'0 shares 170,000 ...... 17000 ...... 153,000 
D> £10 wreference shares ........ ...... 170,000 ...... 17,000 ..... 153,000 
John Wright and Co. (L.), £5 shares... 40-000 ...... 8,000 ..... 32,000 
Do £5 Preference shares .................. 40,000 ...... 8,000 ...... ae 
Do 5 % Debentures ..........c0000-- 2. 30,000 1... 3,000 we... ,000 
Jonathan Hattersley and Son (L.), €5 
IN ial ceitsituedareunpste ‘axinsnsetibacn 16,000 3,000 ...... 
Do 5 % Debentures ...... aoe TIE cocee 7% .. 6,750 
Lehigh Valley Railroad 44 % Bonds for 
$6 000.000, at 1044 %5........ cece eee 1,254,000 ..... 300000 ...... 954,000 
South Atlantic (African) Land and 
Exploration, £1 shares .............. 000 12 500 87,500 
Vale of Glamorgan Railway (L.), £10 
Sramunbatemvabissesioresce oye EP coves 18,000 . 342 000 
ee = rites, #5 335,000 33,000 302,000 
| Wilkie and Soames (L.), £5 Preference 
nd a age lt eat as a cars 12,500 ........ 112,500 
West Australian Exploration, £\ shares 17000 .. Tt? cae 15.725 
“ Yankee Girle ” Silver Mines (L.) 60000 . 2,500 ...... 47 
Rubbor Estates (L.), £1 shares 225000 .. 112500 .. 112,500 
Investment (L.), £5 250,000 .. 000... , 





City of Melbourne 4 per Cent. Loan of 1890.— The 
National Bank of Australasia and the Commercial Bank of 
Australia, Limited, the Bankers of the Corporation of the 
City of Melbourne, having purchased the bonds, now invite 
tenders for the above loan of £450,000, at a minimum 
price of 103 per cent. The revenue of the Corporation of 
the City of Melbourne from rates and other sources has 
been, it is said, steadily and regularly increasing year by 
year. The proceeds of the loan are to be applied to the 
erection of new fish and general markets, and other public 
works. 

General Phosphate Corporation(L. ).—Capital, £1,000,000, 
divided into 99,500 ordinary shares of £10 each, and 500 
founders’ shares of £10 each. After the ordinary share- 
holders shall have received a dividend equal to 10 per cent. 
per annum, the holders of the founders’ shares will (after 
provision for a reserve fund) be entitled to one-half of the 
remaining profits in each year and the other half will be 
divided among the holders of ordinary shares. Present 
issue £505,000, in 50,000 ordinary shares of £10 each, and 
500 founders’ shares of £10 each. The company has been 
formed for the purpose of acquiring and dealing in well- 
selected phosphate properties in Canada, the United States, 
West Indies, Norway, Spain, France, Belgium, and else- 
where. It is said that the value of phosphate of lime as an 
artificial manure, especially when combined with nitro- 

enous manures, is now generally recognised, and the 

emand 1s becoming greater year by year. The directors 
have been offered several properties which appear to be 
favourable for the purposes of the company, but they are 
not under obligation to os these, or any properties. 
The subscription list will open on Tuesday, the 8th July, 
and close on or before Wednesday, the 9th July, 1890, for 
town and country. : 

India-Rubber Estates Company (L.).—Capital, £225,000, 
in £1 shares. The company has been formed with the 
immediate purpose of acquiring and working a concession 
from the Government of the Republic of Liberia for the 
sole right of collecting and exporting india-rubber and 
gutta-percha for the European and American markets, and 
with the intention of acquiring and working other valuable 
concessions relating to india-rubber and ones from 
other foreign Governments in Africa, America, Madagascar, 
and other parts of the world. The — of the coneern 
has been fixed at £155,000, payable £35,000 in cash, 
£25,000 in shares, and the balance in cash or shares, at the 
option of the directors. The price is payable in part to 
the vendor, who is re-selling at a profit, and in part to the 
Liberian Government Concessions and Exploration Com- 
pany, Limited, 

Lehigh Valley Railway (New York) 4} per Cent. First 
Mortgage Gold Bonds.—Messrs Brown, Shipley, and Co. 
offer for sale, at the price of 1044 (4s to the $), $6,000,000 
of the above bonds of $1,000 each, payable to bearer, and 
bearing interest at the rate of 43 per cent. per annum, 

ayable at the office of the company in Philadelphia on 
Sched Ist and July Ist in each year, the first coupon 
being due on January 1, 1891. Principal and interest are 
payable in gold, and the principal matures on July 1, 1940, 
and is not redeemable before that date. The Lehigh Valley 
Railway (of New York) is an extension of the Lehigh Valley 
Railroad (of Pennsylvania) Company’s system from Sayre, _ 
Pennsylvania, to Buffalo, State of New York, and when 
completed will embrace 283 miles of railroad, 123 miles of 
which is built, and 160 miles now under construction. 

Yearly $9,000,000 have been expended upon the roads 
sleoaiie completed, and upon the terminals and real estate 
at Buffalo, and it is estimated that $7,500,000 will be j[ 
needed for the 160 miles of road now under construction. 
There already exists, under the control of the h 
Valley Railroad Company, goods and passenger c 
which can be at once sent over the new ey when com- 
pleted, and which, it is computed, will amply suffice to , 
meet all operating expenses, and also the interest on the 
entire $15,000,000 bonds provided for by the preseat mort- 
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gage. The principal and interest is unconditionally guaran- 
teed by the Thigh Valley Railroad Company (Pennsyl- 



























Bank Returns, the Bank Rate of Discount, the Price of Consols, the 


: al Price of Wheat, and the Leading Exc during a of three 
vania), whose sition 18 well known. aan corresponding with the present date, as w as ten years 
» Viz. 3 








Mexican Investment Corporation (L.). — a 
£500,000, in 99,920 ordinary shares of £5 each, and 400 











15, 2 17,439,554 767 14,764,928 
23'144'669 20,967,344 19797-7600 23,177,244 | 26,200,022 


for municipal, railway, industrial, and the other purposes ; 12800, 
99,319,390 22,589,692 21,708,031, 23,711,107 | 21,234,680 


set forth in the memorandum of association. The cor- 


Other securities ............ 
Reserve of notesandcoin 
Coin and bullion ......... 





ration has taken power to engage in land mortgage | ""0fite |. sayy | 40ax | 41d 35 
Sceeen and the directors are advised that mortgages | Bank rate of discount ../ 4% | 3. 24 4 
can be obtained at rates yielding interest at from 8 to 10} Price of silver peroz ...| 52 4 42 47 
per cent. per annum on improved landed and other pro- | AverasePriceof wheat.) | 86 38. $56 08. | 0 Ae. lon ib 


828 
: : Exchangeon Paris(shors), 26.27}-32} 25.20-25 | 25.25-80 25.15 - 20 | 95.174 - 224 
perties, affording ample margin of securit 


, — Amsterdam (short) 12.8) 121-2 121)-2 121-2 | 12 738 
“Yankee Girl” Silver Mines, (L.) Capital, £260,000, | ciearinnhountest mathe) 1,426,000 133,863,000 188,193,000 198,902,000 | 211,902 


i : Clearing-house return .. 
in £1 shares ; of which 86,500 are accepted by the vendor | - 


in part payment of the purchase-money, 123,500 have 
already been applied for, and the remaining 50,000 are now 
offered for subscription. The company has been formed to 
acquire as a “going concern” the “ Wanles Girl” Silver 
Mines, comprising the “ Yankee Girl,” “Orphan Boy,” 
and “ Robinson,” three patented mining schemes, together 
with all plant, &c. The mines are situated in Red Moun- 
tain district, Ouray County, Colorado, U.S.A., adjoining 
the “ Guston” group of mines, owned by the New Guston 
Company, Limited. The price to be paid for the property 


is £235,000, payable, £86,500 in fully-paid shares, and the 
balance (£148,500) in cash. 





* New 23 per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1880 an excess of £4,367,875; in 1887 an 
excess of £6,196,705 ; in 1988, an excess of £4,169,949 ; and in 1889 
an excess of £1,918,009. In 1890, there is an excess of £1,581,526. 


In 1887, the money and stock markets were featureless. 


In 1888, the value of money was drooping, as the gold exports, 
which subsequently sent up rates, had not commenced. The 


stock markets, although not active, were well supported, and 
quotations were advancing. 


In 1889, the stock markets were stagnant and featureless. 
Money was-easy. 





Che Bankers’ Gazette. 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


The following figures from the official returns show the amount 
of bille and cheques cleared at the Bankers’ clearing-house. 


Special days are given separately, together with the total in- 
crease or decrease to date in each case. 





—— 


(000’s omitted.) 












































An Aooount pursuant to the Act 7th and 8th Victoria, cap. 32, for Weeks | Stock Exchange “Fourths” of the 
the Week ended on Wednesday, July 2, 1800. Ending. | Tot! | Pay Daya | Consol Fay Days. | Month. 
I88UE DEPARTMENT. Date £ | Date. & Date. | £ | Date, | 8 
a€ - g 6 . . 1 
Notes issued ....... — 36,534,600 | Government debt ..._ 11,015,100 | 29" %AP 16,2.t80.708, an. th Oey lock,” a] a7'aen! Ser. al saront 
Other securities...... ~ ‘24,900 30 ......| 173,519, |Feb. 13, 52,886, |Nov. 5| 22412, Oct. 4 25,472, 
Gold coin & bullion 2 ++,600| May a“ veenee tenner en = coast . 2) 81,897, —- ‘ 26,193, 
Silver bullion ........ 21 ssibey 184.179, « a 38 51,061, “ 3 $1,073, 1890. | re. 
_——— i ||! D> seek ’ | ’ eb. » 4 > 
36,534,600 384000 | Jane 4 S:) B88 Wed 8), 70001, Mar, 3) 82067, Web. 4 he 
BANKING DEPARTMENT. 8 8 | 9 4Q7" orl eet ieee. cl cae [aaah 6] Sveum 
: ’ BB wate 148,992 30 4,|May 6, 27,972, |A 3) : 
2 £ ~~ 127,173, June 13 72,310, Sone 2 sare, ier 3) oe oat 
arenes capital... ieeteoe Government securi. July 2...... 211,998, | 27) 65,851, July 2 30,445, June 4! 22,081, 
BOE satddroomnsrsr levers OGIO URED ocr ove ovcecsnoo>. 14,005,508 | —$——_|——— | 
Public deposite®...... 6,519,131 | Other securities ...... 26,200,022 | Goree 1800. GAO8FTE) | renama,| om | SOT | tO, 
Other deposits......... 27,781,548 | Notes.............c0000 10,928,705 | “woral, 1880) } 3987.08, | a) | a) ee 
Seven-day and other Gold and silver coin 1,150,089 | !ac-orDec. | | +152,683, [+ 21066, ) a [+ 6,749, | |= 5,271, 
Bills wesrererru rece 245,975 eins FSF Laden. j= SPA ls SBA | [= 85% 
a ——-—— | in 1889 .. | 7,618,7 | 1,888,84 
00,208,294 __ 52,284,324 | | "Do-es | epunirs, ed sso z7o.001 
. p . , * 
oo Exchequer Santee peaks, Commiaisnese of National Debt, and tent | = 15% = 69 % =. oT e ae 
uly 3, 1890, . 


¥. MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounte,compared with those of last week 
exhibit :— 


* The “ Fourth” fell on Sunday. + The ‘‘ Fourth” fell on Good Friday. 


The following is the Manchester Bankers’ Clearing :— 








Increase a eauaete trp 
Ciroulation («cluding Bank post bills)............... 740,816 & : 4 
Public devorie - LN 
Government securities — Increase in 1889............£14,014,955 = 10°3 per cent. 
—s securities 1,442,108 wy 1 
eee eee teens oo & 
Reserve...........008 le 26 weeks ended J OD sietceeset i catalinsies eihwinnne 
Rest ........ pesndehtssbleshhteabedodiatedioedic vedio: 40,852 ooicccace os Week ended June 28. ...cscnsns os seveeees "3086 seenne nes "g048256 
The following shows the amount of the Circulation, Bullion io "74,762,226 
both departments, Banking Deposits, Banking Securities, Reserve, Increase in 1890..... sss... wauhsione 59 per —, 
and Rate of Discount, fo three months ending J uly 2, 1890 :— , 
———————————— Sea ee ee The principal items in the latest weekly accounts published by 
oe % | Seourities /ES\, | the leading Continental and the New York Associated banks are 
Date, [Colm and) ,. 7 F seamen | ia | 3 compared below with the previous statement and with the corre- 
anal (ene Post \Deposite, es | 0 in éponding statement of last year : 
ment. ‘3 


wee 





BANK OF FRANCE. 





| 
April 9 23,386,638 184,000 a7 24,720,005 bapliseg 36,003 \ . 
16 23,508,178, 237 in| 24,546,510 |34,366,823 S088 185 18,042,719) cr 
33,902,228 386,625,25: 








| | lo ti I se 
July 3, June 26, | July 4, ee Decesnen. 
| " 1890. | 1889. 



























30 22, 318,454 24,519;800 |35/011/006, $84a0/815,1aaniees) 41a | ——— _ Kash Week.: Last Yon. 1 
May iigzotstas! 2002000 out) 24,967,625 |82,538,196, $6,871,110 13,505,009 ty T's | 2 lh 1. 

S.u0 tn} 24:828,195 |82 304102 36,611,678 18,676,011 ai Coin and bullion—Gold.. 52,836,000, 52,667,006 47,512,00C] + 169,000 + 5,324,000 

28/21,755,670| 49,000 out| 24,540,390 areas ene co eg Silver... 50,874,000) 50,979,000, — 105,000'+ 672,000, 

Jane «(2180.77 000 out acca (sero sar ae 42 |— | Discount and Advances.. Sa 87 +5,010)000 + 1,844,000 

18,608,831) 41 BOCGD veceverecseorececssscneceee 
Sie oul as Gel eee | Sears Maa ae ena a + naa 
| 284,000 out! 25,606,505 |$4,300,679 40.205:580 12.7279) So ne TBO MOP ORES ennseecenee , 19,092,000, 19,027,010) 21,201,000) - ~ 2,100,000 





| 


Subjoined is our usual table, affording acom tive view of the 


founders’ shares, of £1 each. Issue of £250,000 in 50,000 | At,corresponding dates) Jos 00, | Jing, & | yoy | ws | ee 
ordinary shares. of £5 each. The corporation has been eT ye ee ge 
formed for the purpose of carrying on investment, mort- et ee 27,307,380 26,534,480. 25,239,065, 25,526,750 | 95,605,895 

e, financial, and agency business, primarily in Mexico. | Public deposite ............ MET eee oe eee es uns ans | S776N Ses | 
t will undertake the public issues of capital required Government securities... ,439,554' 16,626,767 14,764, 
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IMPERIAL BANE OF GERMANY. 


June 28, _ June 21, June 29, 
1890, 1890. — Last ) om Last rae, 


AssrTs. £ 
Coin and bullion ............| 42,482,000 44,091,000 45,541,000! - 1,609,000 - 3,059,000 
Simone and advances... BEIT, 090, nnn, 32,835,000) + 6,106,000 + 2,677,000 
IABILITIES. 
Notes in circulation......... 54,223,000 48,308,000 55,067,000) +5,920,006 - 844,000 
Current accounts............ | 19,455,000 21,873,000 19,590,000; - 2,418,000 - 136,000 


AUSTRO-HUNGARIAN BANE. 





June 28, , June 21, , June 29, 
1800. \a00. 1880, Last Week| Last Year 
£ 
Coin and bullion—Gold...| 4,856,000 4,999,00C 5,430,000'- 113,000 - 544,000 


Silver... 16,372,000 16,334,000] 15,751,000/+ 88,000 + 621,000 


Winsones ond advances ... 17,829,000 16,187,000} 20,319,000 +1,642,000 — 2,490,000 
BILITIES. | 
Ciroulation «0... ' 42,312,000 40,704,000 39,889,000! + 1,608,000 + 2,423,000 


NETHERLANDS BANE. 


June28, , June 21, | June ol 
1890. 1890. -_ Last Week|Last Year. 
£ £ 














Assets. 
Coin and bullion—Gold..| 5,112,00C} 5,110,000) 6,520,000/+  2,000/— 408,000 
_ Silver... | 5,563,000) 5,569,000) 6,694,900}- —_ 6,000/— 1,131,000 
Discount and advances.. | 10,060,000) 10,003,000 8,066,000}+ 57,000/+ 1,994,000 
LIABILITIES. 
Netes in circulation ...... | 17,449,000 | 17,450,000 17,062,000) —- 1,000'+ 387,000 
DD Eechecqnsdbecseseenaeies ' 1,809,000; 1,809,000 1,796,000 a + 13,000 
NATIONAL BANK OF BELGIUM. 
June 26, June 19, | June 27, | 
1890. | 1890. 1889. ‘Last Week Last Year 
Assets. £ £ £ £ | £ 
Coin and bullion............ 4,172,000 4,265,000! 4,044,000— 93,000 + 128,000 
EE MU csi ccccumeuauind 12,536,000 12,156,000) 11,684,000 + 380,000 + 852,000 
LIABILITIES | 
IN ns cscencknateans 14,680,000 14,580,000) 13,914,000 + 100,000 + 766,000 
ete beenandiasblle 536, 9'234.000! 2,766,000 + 252,000'— 230,000 
BANK OF SPAIN. o- 
June 28, | June 21,; June 29, ; 
1890. 1890, 1889. |Last Week) Last Year. 
Asserts. £ £ £ z£ 
Coin and bullion ............ 11,528,000 | 11,292,000' 12,644,000/+ 236,000' - 1,116,000 
Discounts and advances... | 43,464,000} 43,715,000 39,506,000;/- 251,000! + 3,958,000 
LIABILITIES. 
Circulation she cedeococeueenneces 29,790,000} 29,649,000; 29,381,000 +  61,000+ 319,000 
POGTEGD sccccccscsccssccesscescs 16,181,000 16,618,000 17,072,000 — 437,000— 891,00C 


NEW YORK ASSOCIATED BANES. 
June 28,, June 21, | June 29 
1890. 1890. = 


Last Week} Last Year. 
£ £ 


Assers. £ & 
S © rccccccccccccccccccccoccccs 15,980,000) 15,980,000 14,660,000) eee ce 420,000 
Legal MOD co eticcncceccaes 20, | 6,340,000 9,060,000 + 180,000 - 2,540,000 
Loans and discounts ...... 79,420,000 79,100,000} 83,500,000 + 320,000'- 4,080,000 
LIABILITIES. | 
CASA ...icnissesccsriccceces 740,000 760,000 780,000 — 20,000 - 40,000 
WhOt GODOSIS 0.0. ccccccccsce 88,000,000 + 340,000 - 6,900,000 


81,100,000 80,760,000) : 
Raserve (Specie & Notes). | 21,600,000’ 21,420,000! 23,720,000 + 180,000 - 2,120,000 
Legal Reserve ......ccs.s000 20,275,000 20,190,000! 22,000,000 + 85,000 - 1,725,000 
Excess of actual reserve..! 1,325,006 1,230,000) 1,720,000 + 95,090 - 395,000 


Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
at ls 8d; and the franc lire, and at 26 per £1. American currency is 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—In the early part of the 
week the money market had asomewhat easier tendency, but 
at the close it is firmer again, the rates for 3 months’ bank 
bills having advanced to 3g per cent., while day-to-day and 
short money has been in strong demand at 4 per cent. Next 
week perhaps there may be a temporary decline in rates, but 
they are likely to rapidly harden again, for the market is 
barely supplied with funds, and there is at least one impend- 
ing demand to be met—that from South America. The 
weekly return of the Bank shows that the reserve now 
amounts to only £12,079,000, the total having been reduced 
by £1,088,000, owing mainly to the usual increase in the 
note circulation. Owing, however, to a decrease in the 
public deposits, which diminishes the liabilities, the propor- 
tion is only about two points lower, at 35 per cent. An 
increase of £1,442,000 in the “other” securities is due, of 
course, to borrowing by the market, and of the funds thus 
obtained only £535,000 has been added to the “other” 
The Government securities show a decrease of 
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The following is a comparison with previous weeks :— 














Bank Bills. Trade Bulls. * 
2 8 Months. 4 Months. 6 Months. 8 Months..4 Montbs.¢ Months 
4) % x | BpPag x 
A ik...) 2 { 
“EE la ifopeayt las 
ti 1 2 ' ot g | 8 83 
May 9.../ 1 2 Fi 3/4 8 3 
23. ; i 1 2 2 3 2 3 3 
30..| 1 1 2 3s | 38 3% 
June 6.. 1 i 4 3/3 BI 3 8 
By | 8 i i is ; | i ap 
July ia 4 3 33 | af on . | 4 mi 
MoS ee 


; The India Council sold the following draft. on Wednes- 
ay :— 
ed 


£ 
93,000 in bills on Calcutta at,..........ccsereeees b 
111,200 in bills on Bombay at................ .ce}2 89 ee ase 


4,000 in bills on Madras at ........... 6. ceeees 
41,800 in transfers on Calcutta at........... ...... 1 Of | ue? 

Bills and transfers, amounting to Rs.7,22,40,000, had been 
sold between April 1 and Wednesday night, the amount 
realised being £5,322,255. 

Messrs Dent, Palmer, and Co. announce that Mr Lewis 
Gordon Mortimer has been admitted a partner. 

Messrs Antony Gibbs and Sons have admitted into parner- 
ae Mr Henry Lloyd Gibbs, son of Mr Henry Hu cks 

ibbs. 

Messrs Pascoe, Grenfell, and Sons state that in future their 
business will be carried on, under the Companies’ Limited 
Liability Acts, as Pascoe, Grenfell, and Sons (Limited), and 
that their senior partner, Mr H. R. Grenfell, retired from the 
firm as on that date. The whole of the capital is privately 
subscribed by the remaining partners and by members of the 
family. 

In accordance with the partnership arrrangements of A. 
Keyser and Co., Mr Assur Keyser, who has been connected 
with the business for 32 years, has retired from the firm. 
He will, however, although not as a partner, still be 
interested in the results of the business, which will be con- 
tinued under the same name as heretofore by the ees 
partners, Messrs. Arthur E. Franklin and Leonard B. 
Schlesinger. 

Messrs Melville, Evans, and Co state that in future their 
business will be carried on under the style of Melville, 
Fickus, and Co., Limited. There will be no change in the 
business or in its management ; but its continuity will, it is 
stated, be no longer dependent upon the lives of the partners. 
The capital is £200,000, subscribed by Lord Leven and Mr 
Thomas Fickus. 

The partnership between Frank Walters Bond and John 
Morrison, both of 117 Leadenhall street, London, and Henry 
Arthur Watson, of 4, Romford place, Lavernant carrying on 
business at Exchange buildings, Birming am, under the 
style of Vivian, Younger, and Bond, and in Liverpool under 
the style of Vivian, Bond, and Watson, has been dissolved 
by mutual consent. Mr. Henry Arthur Watson states that. 
he will carry on business at 4 Rumford place, Liverpool, 
under the style of H. A. Watson and Co. : 

Messrs Rivington inform us that they have disposed of 
their entire business to Messrs Longmans, Green, and Co., 
to whom after this date all communications may bead 
and to whom all accounts should be paid. __ 

The general manager of Lloyd’s Bank, Limited, announces 
that an agreement has been entered into with Messrs 
Wilkins and Co., of the Brecon Old Bank ee on busi- 
ness at Brecon, Cardiff, and elsewhere in South es, for an 
amalgamation of the two banks. ‘ 

The Stock Exchange Committee have appointed Tuesday, 
De 15th inst., a special settling day in the Prefe 
theferred, and Debenture stocks of the Edinburgh Invest-, 
ment Trust (Limited), and have ordered these securities to 
be quoted in the Official List. 

enders for £1,500,000 Treasury bills were opened on 
Monday at the Bank of England. ‘The total amount pupiied) 
for was £7,282,000. The amounts allotted were as follows, 
viz. :—In bills at three months £865,000, and in bills at six_ 
months £635,000. Tenders were accepted as under, viz. :—’ 
For bills at three months at £99 3s 6d and above in full, and 
for bills at six months at £98 4s 2d, about 31 per cent., and) 
above in full, the average rate per cent. bug £3 48 bd and | 
£3 10s 3d re ay ‘ 

The silvet market has been quiet, but owing to a demand 
for the East bars have hardened, aid ciose steady at 47$d' 
per oz. Mexican dollars are quoted at 47d. 


Messrs Pixley and Abell report :-— yt 


Gold.—Open market arrivals continue to be taken for the Con-'! 
tinent, but at somewhat reduced rates. The arriva's at the Bank _ 
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amount to £80,000, while £227,000 has been withdrawn, of which 
£100,000 ig for Lisbon, and £117,000 for the River Plate. 

Silver.—The market has been fairly steady, but on one or two 
occasions, parcels offering late in the day have led to slightly 
reduced rates. Now that the Silver Bill in America is referred to 
Committee, there is a steadier teeling prevalent, and the market 
closes steady, at 473d. 

Mexican Dollars—Some parcels have been disposed of during the 
week, and the last price was 47d. 

Quotations for Bullion.—Gold.- -Bar gold, fine, 77s 10d per oz 
standard ;bar gold, containing 20 dwte silver, 77s lid per oz 
standard. 

Silver.—Bar silver, fine, 473d per oz standard ; bar silver, con- 
taining 5 grs gold, 484d per oz standard ; cake silver, 514d per 
073 Mexican dollars, 47d per oz. Quicksilver, £10 10s. 


The discount quotations current in the chief continental 
cities are as follows :— 















































“shake out” a big speculative account for the rise. In fact, 
to state it briefly, the markets look as if they would be in 
what the “ House” terms a “silly” state for a few months, 
that is, until the holiday season has been passed through, and 
fresh estimates have been formed upon the new data which 
which will then be available. 

Consols, &c.—The Funds had a firmer tendency in the 
early part of the week, but recently they have drooped, owing 
to some large sales, said to be on account of the large 
financial houses who are now engaged in the Argentine loan 
operations. India Sterling and Rupee stocks have been dull. 
Bank of England stock has fallen £3, in anticipation of an 
adverse decision in the Vagliano case, which involves a sum 











Bank of about £100,000. 
mee meee, | 2 = 
a, 

Paris... 3 Feb. 7, '89; % \Vienna......... 4 Feb., 13'90) 3§ — sei 
SS ae 4 Feb. 25, 90 3% —— sated 6 sve 89) 52 Friday. Sat. Mon.' Tues. Wed. Thurs. To-day|” & 
Hamburg .. 4 i hts: 04 Dee, SNR Oo een enn enna enn. nn TS*é=~™ 
Frankfors 1. 4 3§ | Madrid ...... 4 ee We he emi 
Amsterdam.. 24 May, ’85j 24 |Lisbon......... 5 Mar. ’90) at c 
Brussels ...... 3 Mar.,’00} 2% (Copenhagen.. 34 3 


At other centres the latest recorded quotations are :— 


Discounts. Overdraft 
Bombay, Bnk min. 5... 


%e Fed. 1905 ...... 94 x 94 94 94 $%0 4 94 

Local Loans 3% Stk. 101} $x 101} $1014 3101} 3101, 3101} 43101} 
Excheq. Bills, June .'4/d 1/p 4/d 1/p5/d par 5/d id 

Bank Stoc ' 329 34329 


goer oe iol ioof il 3) ee i 


b/d par 5/d par 5/d par 5/d par - 1/d 

Stock .. .........'333 336 § 2S $29 34329 34329 34329 334) 

India34 % red., 1931107 4x 107 107 107 107 107 4 107 4 
Do 8 % red.,1948... 98 x 98 98 98 v8 

Met. Cons. 34 %...... 111 $x 111 1ll 1li 


9 

te 

New York (call money) 2° 
Ditto (endorsed bills)... 5 to 54 | Melbourne ...... 7 to 8......8to9 
Calcutta, Bank min. ... 4 Sydney&Adel’de7 to 8......8 to9 


LONDON COURSE OF EXCHANGE. 


soe tee 





98 98 i. sale 
m1 fin fim fx 


Home Railways.—Business in this department has been 
extremely restricted, and prices have declined to a slight 








Price Negotiated on Change. | extent. For the moment monetary considerations exercise 
July sua most influence upon the market, but very shortly the divi- 
pe se lam am dends will, of course, be dominent factors. Amongst the 
2 36h 25 414 | 25 37} 25 424 | Southern stocks Brighton “ A,” which are almost entirely in 

. * . - \ it S 3 the hands of a speculative “bull” clique, have been allowed 
| 20 58-20 62 || 20 68 20 | to ease off, while Chatham and South-Eastern issues have 
| 7S Se ie a -o drooped from their own weight. The heavy stocks are some- 

25 | 26 ‘st 12540 2545 | what lower with the exception of North-Eastern, which have 

aples, &o e 174 eos \ ony 25524 | been supported to some extent by the excellent character of 
Pw oe ammmannaeey | 52h so i 524 = the weekly traffic returns. Midland, however, are lower, 
! 


although there was a large increase in the week’s take. 
Amongst the Scotch stocks Caledonian have remained dull, 
while North British have been supported, recent traffics 
being quite equal to expectations. The only other 





| 
Latest) Rates of Latest Rates of 
Dates.|Exchange.| U*snce. es Exchange. | U#ance. 












——_—_—_—_|——__ —____|_____ | noticeable change is a slight rise in Great Eastern, which 
Paris ......00006 Jly. 3) 25°19 {Cheques| Buenos A Jne. 4) 485} [90dyse ° ° 
Amsterdam ..)- 8 12°05 | Short. | DoPm.onGid'Jly. 7 165 . continue in very short supply. 
Sate yenbeogeaned ~ = 82 Bostersee. A aoe s os 90 dys st The followi he 1 1 
iene - ; mos. | Alexandria .. 3 moa. i ices 
Hamburg ...... - 8 910 e _ es, Pl 4g Sight oe Seng ars Sener Cemay yee &e., of some of 
Frankfort ...... - 8 20°36 | Short. | Melbourne (|Jne.10 tudyes: | the leading stocks :— 
Vienna .........|/- 8} 11670 |» CY sss - 103} Making 
St Petersburg om oa 8 mos. | Adelaide ...('- 10 , ss Prices. —. Rise up” 
Oonst’ntinople| ... » Calcutta ...... y- 8 1/64d } Last Week. To-day. or Fall. Pri 
petonendy Jne.30| 26°02 bey coool 8! BGG § ispamat's | CaledOntan .......ccccscosscccscrccccccecscsscvces 12 . 126 — « 125 
New York....., Jly. 8 4°84 dys ec| Hong Kong...i\- 3 8, 4m.egt | Great Eastern .............00. “ set j + } . & 
Rio Janeiro ...|— 28} dys wie = 8 te Great Northern “A” 101 el wn eek cok 
Feb JOON toe Bl 2k PRR Se Ce se ef Mies f Be wis — ree ene ; -» 16233 .. — ' . 163 
; s cashire 21h 2h... 1205 1 -_ 1 
The following are the standards for gold points of the | London and Brighton i Oe ete 156 le i — * «tt 
Ain As Nex London tham and Dover..,........0400. » 2435 - sve 
principal gold exchanges ° Ditto Arbitration Preference ......... 114 io ae =e s ae 
Francs. French. Marks. German. on American. London and North-Western ............... 1823 1814 ~ — § ... 182 
26. p. mille for us 20.62—65 per mille for us | 4.89 —6 per mille for ue London and South-Western .. ............ Oy tee iar OTL yBe.) gue Tek - 159 
26. Par. 20.43—Par. \-~ Manchester, Sheffield and Lincolnshire 84 6 ... rae Se 85. 
25. p- mille agnet us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agner us ED 9 isi esessenpehd batesnebeudecde Dans “= wt 
Metropolitan Consolidated Dn. ae i il { 17 
The latest exchanges are :-— we urplus — iccbieenciske sonetnstoces ee OL ea ee 
French “cheque” exchanve 2 ° : . etropolitan TICE nccrccrcccccccccecrerese 2 - 814 39. — 4 82 
: ~ . ge 25f 19¢ H on mille against us. | widiand .............. erie + meta =— © oe 
German short exchange ...... 20m 36} pf, or 3} per mille against us | North British, Ordinary " Bris. be le Me 
New York exchange i Do 8 % Preferred ............. 7 at a pee. top oe Oe 
“Cable transfers” ..; 94:88, or 4§ per mille for us. North-Eastern—Consols wif sank PL » 172 
" s North Staffordshire ...........:sccsssecsessees BR eet MR se ite ete Log 114 
The Bank of France charges a promium on gold, so that the | South-Eastern “ A"... cccccseesnenes 1044 Q... 1038) 2... — § ... 1083 
bove is not the real exchange. 


RAILWAY TRAFFIC RECEIPTS. 


The braffic receipts on the principal railways of the United 
Kingdom, for the week ending July 6, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their aggregate receipte 
are calculated from the lst February instead of from lst January 
as in the case of the English and Irisk railways. 

The increase of £29,823 for the week on the English and Irish 
lines is equal to 2°39 per cent., the mileage being 13,898§ as com- 
pared with 13,8103 in the corresponding weok of last year, while the. 
increase of £7,427 on the Scotch lines is equal to 5:00 per cent., 
on a mileage of 2,184}, against 2,1673. , 

The aggregate totals show on the English and Irish lines an | 
increase of £1,173,547 equal tc 4°15 per cent., and on the Scotch 


lines an increase of £143,774, equal to 476 per cent., as compared | 
with the corresponding period of 1889. 


i 


The Stock Markets.—On the Stock Exchange business has 
been extremely quiet during the past week, and prices have 
tended downwards. Homeand American Railway securities 
have drooped, while Foreign stocks have been distinctly, 
Cedulas, and other low-class South American issues, falling 
heavily. For the present, in fact, the public are holding 
almost completely aloof from the “ House,” and so far as can 
be seen at present, they are not likely to alter their position 
for some time to come. The railway dividends, if favourable, 
may give a fillip to business, but it is probable that they may 
fall below expectations, although the latter are certainly 
not pitched very high. At thesame time, prices as a whole 
are not likely to experience a very serious fall. Already 
they have gone a considerable way on the down grade, for 

| now-a-days it does not take long to more-or less completely 
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Great Western .............0000 
Lancashire and Yorkshire... 
London and Brighton......... 
London, Chatham, & Dover 
Lendon and North- Western; 224,428)+ 
London and South-Western 



















Metropolitan ...............se000 
Metropolitan District 
IIIINID  sitivnaTilipcounennpeanvneston 
North-Eastern . 
North Staffordshire 
South-Eastern ......... a 
Inish Lixns. 
Great Northern... apenkl 1,680) 
Great Southern and Western 1,365 
Midland Great Western ...... 9 = 
Total......sose0-e+-)49209,214/ 4 29,823 29,757,084 1,173,547, ~ 13,810} 
Scotcu Lings, ———_ —___ -—— 
II isc cais aceserapceousie 67,121/+ 1,409 1,336,812/4+ 57,522) 787. 
Glasgow and South- ener 24,641'+ "654 491 ,569/+ 10,48) ur 847: 
North British... evees| 64,004 + 6,364 1,315, 970) + 75,766 1,032$) 1,082 
Tota... .erseeoe 355,826 + 7427 8 144,351) + 143,774 2,184) 2,167} 


Foreign Government Securities.—Prices have been 
depressed in this section of the “ House,” owing to con- 
tinuous realisation by operators for the rise both in Paris 
and Berlin. Paris, indeed, has sold with especial freedom, 
for the sanguine “ bulls ” at that centre, who recently sent 
up prices hand over hand, were somewhat dismayed by the 
high coatango rates charged at the liquidation this week. 
As a result all International securities have lost ground 
The feature in South American descriptions has been the 
heavy fall in Argentine Cedulas, which close about 3 per 
cent. lower all round, although the final prices are somewhat 
above the usual. The fall has been due to the great rise in 
the gold premium at Buenos Ayres—which has resulted 
from the passing by the National Bank of its demand. 
This action of the Bank has raised anew great doubts 
as to its stability and its ability to get through the 
present difficulties without shipwreck. All other issues 
such as Uruguay, Brazilian, &c, have given way 
sympathetically. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 


—Closing Prices.—~, Rise up” 
Last Week. To-dav. or Fall. Prices. 
Pagien 4 4% Unified Debt..........00-s000 wee 
it wt,” eee 
Ditto 5 % State Domain...,.............. 
Ditto 4 % Daira Samieh ................4. 
French 44 Kor 1883. ..cccreseerenees 
Greek 5 %, 1881-4.. ove 
Hunganan 4% Gold Rente 
BOUIN. GX; BOUE» focc hccdveuel digeovectedond 
Ee Fe DED. a. ccccnsnssedonsaenterenses 
Ditto 5 %, 1872 
Portuyuese 3 % 
Russian New 4 % 








Spanish NeW 6% seseee 76 — *. 

Turkish, “Tribute Lona itt. 7 is 97 — A.» 
Ditto 5 %, Detence......ditto ...........- 108 w. 1023 8 _ x 
en a  igumebuace isg* 2... a>, Bl ox 
NIE, os, cies cacsesninnt sence Wh § ue 18h Bice — 1S tee ws 

Oruguay 5 7, Unified .................ecc000: 743} juz ix 3h... 7 


w American Railroads.——The market has been stagnant, 
owing partly to the fact that the New York Exchange is 
closed to-day and will not open until Monday. Still, on the 
whole, prices have been fairly well maintained. Denver and 
Rio Grande issues have improved, in anticipation of the 
better trailic receipts which may be expected to result from 
the broad-gauging of the line. Ontarios have also advanced 
in consequence of the opening of the Scranton Extension, 
which will secure for the company much new coal traffic. 
The dividend announced—3 per cent., of which 1.10 per cent. 
isin cash and 1.90 in scrip—has led to an improvement in 
Louisville and Nashville. A few other issues also mark a 
slight gain. No new developments of much importance 
have taken place during the past week. Negotiations for a 
traffic arrangement between the Atchison and the Missouri 


Pacific are still said to be pending, while in the East the | Beck Life asuranee...... Ex 


Trunk lines are still at war over the dressed beef and live- 


|| Stock rates. 


The following aw the latest closing prices, dc,, of the more) 
prominent issues :- 





= Making 
Prices.—~, 
Last Week. To-day. or ral. oi 
Central Pacific Bhares........ Cees eeccreeees Ty - 34h oe oe 7 - 
Chicago Mil. & 8t Paul, Com. Stock... 76 76 a: a2 
Denver and Rio Grande, Ord. Shares... 18 oa wo + Y: oe 
Ditto Preferred Shares ™ ..........000+ - 63% 54 + 
Uilinois Central Shares ............00-00008 1:9 no al... . Tiee 
iake Shore and Mich Sothrn..Shre, 11231 114 . + . Uh 
Louisville and Nashville,Com. Stock ... + ; 
New York Central Shares ..............:0 112 p12. + ~ 112 
New York, L. E.,& Western, Ord: Shrs. 26} - + 7 
tto 6 %, Second Consol. Mort. ...... 106 a ~ Ue 
RY repiiane soon inie hse 
ennsylvania, it Mrt. _- 
Norfolk: & Western, Prefered’ one eh f+ : a 
Northern Pacific, Preferred ............... . + & 
Ohio & Mississippi, Ordinary Shares ... vi . + ~ 
ae. lvania R. R., $50 Shares ......... ~ Shwe + 
mane & Reading, $50 Shares ... vo ae . + 23 
Calon Pacific, SHAred .............seeeeseeees . 66 _- 2 
Sele oeeee Preferred Shrs... 31 Bais a + 31 
Ditto 6 %, General Mortaage,Certs... 51 %... 61 ee 55 
Canadian Pacific, Shares ..........ssssseee <a a 
Grand Trunk of Canada, Ordinary ...... 1 wo =—10¢ _=- l 
Ditto, 4 %, Guaranteed  ..........ceseeeee 7 i 3 . + 76 
Ditto First Preference ..... as ‘ 1 
Ditto, Second Preference .. 47 ne _-— 4: 47 
Ditto, Third Preference ...............-+. 24 a 25 


Colonial and Foreign Railways.—In Colonial securities 
Grand Trunk stocks have again been very flat, the bad traflic 
returns—due to the competition of the Canadian Pacific for 
the dressed beef, &c., traffic from Chicago—having stimulated 
selling. On the other hand, Canadian Pacific shares have 
improved, for the traffics remain satisfactory, and this week 
a dividend at the rate of 5 per cent. per annum has been 
declared. Amongst Foreign issues, Mexican descriptions 
generally have drooped, the market being depressed, partly 
by poor traffic returns and partly by the delay in passing the 


Silver Bill. Argentine stocks have fallen in sympathy with 
Cedulas. 


Mining and Miscellaneous Securities——The tendency of 
the mining market has been weak. In the South African 
section, Rand Gold issues have drooped, but Diamond 
shares have been firm, the declaration of a dividend of 10s 
pershare by the De Beers company having strengthened prices. 
Copper shares have held their own fairly well, but close 
below their best, Rio Tintos having touched 23%, The 
miscellaneous department has been almost featureless. Gas 
and Water stocks have kept firm, so also have Trusts. 
Nitrate issues improved at one time, but finish distinctly 
below their best. The only noticeable movement, in fact, is 
a fall of £4 in American Association shares. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues : 


ate “ Making 
-—Ulosing Prices.—, up 
Last Weel To-day. or Fall, Prices. 





seh heneee Telegraph, Ordinary.. 50 1. 650 1 a 
Bryant and May  ....scssccsreceseeserenseeees 14 } o a = ee OE 
Hotchkisa’ Ordnance .....0..csessseevesees ww «984. — & w 
Hudson's Bay, Shares ......... — 19 — = «. 104 
Imperial Ottoman Bank ....... 14 13/5 7ex a one, LR 
Mexican Railway, Ordinary nies 40 _ oon 
Ditto, First Preference  .....0.-.sss-.s00 1 - 120 = « 121 
Ditto, aes Preference  ........00.0008 77 a » * oo a 
Rio Tinto Shares .........cseereeseesseereeeee 238 ¢... 28 — we 
South Austrian ran Raia, Shares ......... 12 a Str a we fw .. 
Sues Canal, SHAres ......ccecreeseressseressee 984 4... O1, ix oo os. 0 
MEETINGS. 
The following meetings are to be held during the ensuing week :— 
Company. Class. | Date. | Place and Time. 








ee 








Anglo-Chilian Nitrate Rail- 
way Company, Limited . gaeaeq:: 4008 

Alabama Coai and Iron, &c. |General .. ......... 

British and Amer. Trustees 
and Finance Company, Ltd. |.. .........--.s00+ +s 

British North Borneo .. ...... General ........+.» 

Colonial Bank.. 

Commercial Union Brewery, 
Limited 





| 
10, Winchester House, at 12 
10 Cannon street Hotel, a6 12 


sy Bishopegate street, at 4 


7 Cannon street Hotel, at 3 
7 Winuhester House, ut 24 


1 | Winchester House, at 2 
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Flotices and Reports. 


FOREIGN GOVERNMENT STOCKS, ETC. 


ARGENTINE REPUBLIC.—Messrs Baring Brothers have received 
the following from his Excellency Don Luis L. Dominguez, the 
Argentine Minister in London :—‘‘ June 29, 1890. Gentlemen, 
The President of the National Bank has addressed me to-day the 
following telegram, which I transcribe for your Government :— 
‘Buenos Ayres, 28th June, 1890.—I request you explain Barings 
that the directors have ordered to-day the suspension for the present 
of the quarterly interim dividends until the shareholders’ meeting 
at the end of the year authorise the payment of a definite 
dividend. The bank wishes by these means to regularise its 
course, consolidate itself, and convert its shares into a safe invest- 
ment stock forming a respectable reserve fund. The bank desires 
to respond in this way to the wishes of the Government interested 
to regulate the issues and the position of all banks, and principally 
that of the National Bank.—Pacuegco, President of the National 
Bank.’—I am, gentlemen, &c., L. L. Domrnevez.” The following 
telegram has also been received, bearing a later date :—‘‘I request 

ou to contradict the reports published by the London papers. 

he bank has only suspended the. interim quarterly dividends 
because this is in the power of the directors, and because the new 
Code of Commerce and the Law of Guaranteed Banks forbid the 
distribution of profits which have not yet been estimated. The 
assembly of shareholders will decree at the end of the year the 
definite dividend. What is now aimed at also is to strengt hen 
the bank.—Pacueco, President of the National Bank.” | 


RAILWAY COMPANIES, 


BUENOS AYRES WESTERN.—The directors have received the 


followihg telegram from Buenos Ayres :—“‘ Transfer signed, rail- 
way delivered.” 


CANADIAN PACIFIC.—The following is the statement of earnings 
and expenses for May : 


1890. 1889. Increase. 
3 $ 

Gross earnings ......... 1,319,000 ... 1,106,000 ... 213,000 

Working expenses...... 854,000 ... 725,000 ... 129,000 
Net profits ......... 465,000 .. 381,000... 84,000 | 
Aggregate gross earn- 

ings from Ist Jan. to 

end of May ............ 5,555,000 ... 5,114,000 ... 441,000 
Aggregate net profits, | 

ni 1,587,000 ... 1,450,000 ... 137,000 


CANADIAN PACIFIC.—A half-yearly dividend upon the capital 
stock at the rate of 5 per cent. per annum, will be paid on August | 
18 next. Of this dividend 1} per cent. is from the annuity pro- 
vided for by a deposit with the Canadian Government and 1 per | 





| cent. is from the surplus earnings of the company. 


DUTCH-RHENISH.—A final dividend has been declared of 9s. 2d. | 
per fully-paid share, 3s. 8d. per £8 paid share, and Is. 4d. per £3 
paid share, making, with the provisional dividend paid in January, 
a total dividend for the book year ended April 30 last of £4 5s. 10d. 

CRAND TRUNK OF CANADA.—The following cable message has 
been received in 1p mr ye of the decrease in the traffic receipts, 
viz. :—‘‘ Reduced dressed beef and live stock rates and light lake 
shipments principal causes of decrease. Meeting of Central | 
Association to consider rate questions in a few pays.’ 

SANSAS CITY, WYANDOTTE AND NORTH-WESTERN. — Default having 
been made in payment of the coupons, a committee has been | 
formed to represent and protect the interests of the holders. It is | 
necessary that the bonds should at once be deposited with the | 


committee, so that a uty have full powers on behalf of the | 
— ~— may be deposited with the City Bank, Thread- | fund by a 
nD © street. 


LOUISVILLE AND NASHVILLE. —A dividend of 2 per cent., payable 
as to 1 9-10 per cent. in stock and as to the balance in 





THE ECONOMIST. 
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[July 5, 1890. 

BANK OF MADRAS.—The directors have declared a dividend for 
the past half-year at the rate of 12 per cent. per annum, carrying 
forward £20,500, and placing £5,000 to the reserve fund. 

BIRMINGHAM AND MIDLAND. — The directors have declared an 
interim dividend at the rate of 15 per cent. per annum, free of 
income-tax. The paid-up capital now stands at £637,500, and the 
reserve fund is increased to £500,000. 

BRISTOL AND WEST OF ENGLAND.—The directors have declared an 
interim dividend for the ee — June 30 at the rate of 10 

: um, free o me- 
Orrert. ies diireobone recommend a dividend at the rate of 11 
per cent. per annum, tax free, as against one of 10 per °ent. per 
num paid a year ago. 
en OOMBCLIDATED.—'The directors propose a dividend for the half- 
year ending June 30 at the rate of 10 per cent. per annum, adding 
£5,000 to the reserve fund and carrying forward £7,280. The 
dividend is at the same = as for the corresponding period, and 

,291 was carried forward. + 
“aan OF LONDON.—The directors have declared a dividend on 
account of 5s per share, free of tax, being at the rate of 5 per cent. 
per annum. , 

HALIFAX AND HUDDERSFIELD UNION.—The directors have declared 
an interim dividend of 10s per share for the half-year ending 
June 30 last. ; 

IMPERIAL,—The directors recommend a dividend for the past 
six months at the rate of 7 per cent. per annum, placing £10,000 
to the reserve fund, and carrying forward about £7,000. For the 
first half of 1889 the dividend was the same, £5,000 was added to 
the reserve fund, and £4,241 carried forward. : 

IMPERIAL OTTOMAN.—The Turkish Embassy state that there is 
no foundation whatever for the rumour that has been circulated 
that the council of the Ottoman Public Debt was to be abolished, 
and its functions transferred to the Imperial Ottoman Bank. 

LIVERPOOL UNION.—The directors have declared a dividend for 
the half-year ended the 30th ult. of £1 per share, being at the rate 
of 10 per cent. per annum free of tax. 74 

LONDON JOINT STOCK.—The directors propose a dividend at the 
rate of 12} per cent. per annum, carrying forward £20,600. For 
the corresponding — the dividend was at the same rate, 
£12,589 being carried over. 

LONDON AND WESTMINSTER.—After providing for all bad and 


| doubtful debts, and adding £15,000 to the pension fund, the 


directors have resolved to declare a dividend of 8 per cent. for the 
half-year ended the 30th June last, together with a bonus of | per 
cent., carrying forward a balance of undivided profit of about 
£15,000 tothe current half-year. For the first half of 1889 the 
dividend was 8 per cent., and £26,584 was carried forward. 

LONDON AND YORKSHIRE.—The directors recommend an interim 
dividend for the past six months at the rate of 6 per cent. per 
annum, free of income-tax, as compared with 5 per cent. for the 
corresponding period of 1889. 

LONDON, EDINBURGH, AND GLASGOW.—The directors have declared 
an interim dividend at the rate of 5 per cent. per annum for the 
half-year ending June 30. 

HANTS’ MARINE.—The directors recommend an interim divi- 


dend at the rate of 5 per cent. per annum for the half-year ending 


June 30. 

METROPOLITAN AND BIRMINGHAM.—The directors have decided 
to pay an interim dividend for the past half-year at the rate of 
15 per cent. per annum, free of income-tax. 

NATIONAL OF NEW ZEALAND.—At the meeting this week it was 


stated to be the unanimous opinion of the Board that the time had 


not yet come when they ought to increase the dividend. For some 
time pasr they had been without a reserve fund, owing to the mis- 
fortunes of a few years ago, and the directors now proposed, with 
the permission of the shareholders, to form the nucleus of a reserve 
propriating £10,000, which was really £5,000 from last 
year’s yeblits and £5,000 from this year’s profits, to this purpose. 
NORTH ANDSOUTH WALES. —The directors have declared a dividend 


cash, has | for the half-year ended the 30th ult. of 10s per share, and a Lonus 
been declared upon the capital stock, and also an extra dividend 


of 1 per cent. has been declared, payable on August 4 next. 

NEW YORK, PENNSYLVANIA, AND OHIO.—The voting trustees 
report that the Erie Company have returned the earnings of 
the New York, Pennsylvania, and Ohio Company for the month of 
May as $593,101. The gross traffic for the same period of the 


vious year amounted to $483,353, showing a gross increase of | 


109,748 for the month. Total increase for two months, April and 

May, $247,211. 
at eae se directors notify that they have con- 
cluded a contract with the company owning the Lagunas Nitrate 
in under = = the traffic between Lagunas and the 
coast will pass over the lines of the railway com for ten years 
from the opening of the extension line. . aor * 
BANKING COMPANIES. 


ADELPHL —The directors have declared an interim divi 
half-year ended the 30th ult. an interim dividend for the 


at the rate of 6 5 
ers ae ate of 6 per cent. per annum, 
ANGLO-FOREIGN. — The directors i 
dividend at the rate of 5 oor ane ibe Steet een 
payable free of tax. . 
ANGLO-FOREIGN BANKING.—The usual interim dividend will be 
paid at the rate of 5 per cent. per annum (3s 6d per share) free of 


income-tax, for the half-year ending July 30th. 
BANK OF BENGAL.-The Wssstons = 


the past half-year at the 
Pp 
for bad debts 4, ,000 rs, an . f 
ceeaee 11,00,000 rs hes been made ne whiny Liat 





per cent. per annum (3s 6d per share), 


<8 cc an a dividend for | of the year was 
— = a per cent. per annum, which | hitherto calculated 


of 5s per share, tax free. 

NORTH-WESTERN.—The directors have declared an interim divi- 
dend for the six months ending June 30 at the rate of 8 per cent. 
per annum, payable free of tax. 

UNION OF LONDON.—The directors announce a dividend at the 
rate of 124 per cent. per annum, with a bonus of 2s 6d per share, 
£5,000 being applied in reduction of bank premises account and 
about £10,000 carried forward. The dividend a year ago was also 
at the rate of 125 per cent., £10,090 being carried over. 

WILLIAMS DEACON AND MANCHESTER AND SALFORD.—The directors 
have declared a dividend for the half-year ending June 30 at the 
rate of 124 per cent. per annum. 


ASSURANCE COMPANIES. 

CLERGY MUTUAL.—The report for the year endi 
that 467 policies, assuring £292,915, were accepted and completed, 
the new annual premium income being £9,317. The ate 
amount offthe claims by death was £208,883, being £16,580 less than 
in the previous year, and were much below the expectation. The 
| 8um of £125,873, or 60 per cent. of the total claims, was in respect 
| of the deaths of members over 70 years of An addition of 
£113,162 was made to the accumulated funds, which amount to 
£3,589,181, and are, it was stated, invested in securities of a high 
class. The ave rate of interest on the investments at the close 
ls 10d per cent. The expenses of management, 
on the total income, were at the rate of £6 48 8d 


May 31 states 


to pension fund 75,000 rs, | per cent. on the premium income. 


CROWN LIFE.—The report for the year ended March 25, 1890, 
e reserve fund to | submitted to the annual court, states that 703 policies were issued 
for £632,662, with annual and single premiums thereon of £19,724 
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(an increase in new sums assured on the previous year of £162,383, 
and in new premiums of £5,026), and that the policies in force 
were 10,984, assuring £6,884,626. The net annual income was 
£274,735, and the funds £2,086,472. The assurance fund has been 
increased out of the year’s income by £73,698. The total expenses, 
including commission, were 122 per cent. of the net premium 


£119,000 expected. The invested funds yielded an average rate of 
interest of £4 13s. 2d. cent. 

EDINBURGH LIFE.—The report submitted to the annual meeti 
held on July Ist stated that d 
1890, the new 
sum of £601,102, and yielding in new premiums £31,500, includi 
£11,815 by single pesmi Of the total amount assured, £53, 
was re-assured with other offices at premiums amounting to £7,595. 
The net newbus iness show a substantial increase on the precedi 
year. The eum of £22,775 was received in the purchase 


| annuities. The premium income of the year, after Sadernin 
| re-assurance premiums, amounted to £221,700 (an increase 
| £11,209), and the interest and dividends to £98,022. The total 


income was £319,825, exclusive of annuity purchase-money, and of 
£1,119 realised as profit on investments. The claims by death 
and survivance amounted to £145,988. The assurance and 
annuity fund had increased by £121,841, and at the close of the 
year amounted to £2,348,841. The accumulated funds of the 
company were £2,454,777. A dividend for the year is recom- 
mended at the rate of 12 per cent., free of income-tax. 
LANCASHIRE.—The directors have declared a dividend for the 
half-year ended June 30 at the rate of 174 per cent. per annum. 
LIFE ASSOCIATION OF SCOTLAND.—The directors have appointed 


| Mr John James Robertson to be assistant secretary at their head 


office in Edinburgh. Mr. Robertson has hitherto held the position 
of superintendent of branches there. 

NATIONAL LIFE.—In the report for 1889, it is stated that the new 
assurances effected were 831 for £257,922, the annual premiums 
being £8,166, less re-insured £52,000, or in annual premiums 
£1,020, there being a net increase, as compared with the business 
of 1888, of 516 policies, £16,569 in the amount assured, and £1,870 
in annual premiums. The assurance fund exhibite an increase of 
£27,000 as the result of the yore transactions. The interest for 
the year was £4.400 more t in 1888. The invested funds on 
pecemnnes 31 last were yielding an annual income of £40,035, 

ing at the rate of £4 16s 3d per cent. per annum, as compared 
with £39,127, or at the rate of £4 lislld. The a receipts of 
the society for premiums and interest for 1889 amounted to 
£117,618. The expenses were £1,476 in excess of those for 1888. 

SCOTTISH EQUITABLE LIFE.—At the annual meeting held this 
week it was stated that the new policies issued and completed 
were 1,317, insuring £649,657, and the new premiums on them 
amounted to £26,445, in which are included single premiums for 
£4,985. The new reassurances were for £42,050, and the annual 
premiums on them £1,253. The net amount of new assurances 
was £607,607, and the net new annual premiums £20,206. The 
total income of the year was £411,983, and the total outgo £303,184 ; 
the addition to the funds during the year was therefore £108,799, 
raising them to £3,228,492. After carrying a further sum of £7,500 
to the investments reserve fund, and thus raising it to £40,000, the 
assurance fund amounts to £3,188,491 18s 4d, and the investments 
are calculated to produce an average return of £4 48 7d per cent. 
on this amount. Phe expenses, including commission, were £37,014, 
being at the rate of £13 4s 8d per cent. on aa income, 
against £13 9s per cent. last year, and £8 19s 8d per cent. on the 
total income, against £9 4s 2d per cent. 

UNIVERSITY LIFE.—The quinquennial report states that the total 
amount assured by policies issued was £473,787, while the claims 
by death, including bonus additions, were £421,089. The average 
rate of interest was £4 lls. 8d. per cent. on the amount actual 
invested. The expenses of the five years were £30,933, 
exclusive of commission, which amounted to £3,239. The 
balance applicable to division is £193,042 ; and the directors pro- 
pene that a reversionary bonus of 24 per cent. per annum for the 

ve years be added to policies in existence on May 1 last, and 
entitled to participate, and four-fifths of that amount to endow- 
ment policies. This will require a sum of £90,388. The corres- 
ponding amount due by the society’s bye-laws to the shareholders 
—viz., one-tenth of profits divided (taking into account the inter- 
mediate addition of 1} per cent. to policies which have become 
claims since 1885) will amount to £10,576 ; this will yield a bonus 
of £1 15s, per share, exclusive of the interest of 5s per share, and 
there will remain a of £92,077, which the directore recom- 
mend should be retained undivided. Besides the above surplus, 
there is, under the mode of valuation adopted, £9,215 per annum 
set aside for office expenses, which, at ite capital value, represents 
a sum of £112,000. 

MISCELLANEOUS COMPANIES. 

BRITISH STEAMSHIP INVESTMENT TRUST.—The directors have 
declared a dividend for the past half-year at the rate of 6 per cent. 
per annum on the preferred, and 8 per cent, per annum on the 
deferred stock. 

COLONIAL SECURITIES TRUST.—The directors have declared an 
interim dividend at the rate of 4 per cent. per annum, free of 
income-tax, on the ordinary shares. 

EASTERN EXTENSION, &C., TELEGRAPH. — The directors have 
declared an interim dividend of 2s 6d per share, 

‘*E.0” POWDER,—The directors have 
per share (free of income tax), making, with the interim dividend 
of 3s per share paid in January last, 10 per cent. for the year. 

_ EASTERN TELEGRAPH,—The accounts show, after placing about 
£120,000 to reserve fund, a balance sufficient to make a final pay- 
ment of 2s 6d per share, with a bonus of 3s per share, both tax 





free, on the ordi shares, making, with paoriove, payuante, * 
total distribution of 64 per cent. for the year ended 31. 

MLB. FOSTER AND S0NS.—An interim dividend at the rate of 8 per 
cent. per annum on the ordinary shares has been declared. 

‘* FINANCIAL NEWS.”—The directors have declared and paid an 
interim dividend to June 30 at the rate of 25 per cent. per annum 
on the ordinary shares. 

GAS, WATER, AND GENERAL INVESTMENT TRUST.—The directors 
have declared an interim dividend for the half-year ending July 28 


uring the year ended 3lst March, | at the rate of 44 per cent. ‘a annum on the preferred stock, an 
licies issued were 1,196 in number, assuring a total | 5 per cent. per annum on the 


deferred stock. 

HOME AND FOREIGN INVESTMENT AND AGENCY.—The directors 
recommend an interim dividend on the ordi stock and shares 
for the financial year ending November 30, 1890, at the rate of 34 
per cent. er annum. 


HUDSON’S BAY.—The report states that the resuite of the trade 
were seriously affected by the exceptionally heavy fall in the price 
of furs which took place at the last spring sales, a fall which was 
mainly due to the mildness of the past winter, and to changes in 
fashion which reduced the demand for most of the finer kinds of 
furs. The profits of outfit in 1888 have thus declined to £40,309, 
as compar with £85,924 for outfit 1887. In accordance with the 
resolution adopted by the shareholders in June, 1887, the com- 
missioned officers are entitled to the guaranteed sum of £200 per 
share for outfit 1888, amounting to £19,800, now charged in the 
company’s profit and loss account for the year ending May 31 
1890, leaving net profits amounting to £24,316. The governor and 
committee have carefully considered the best mode of dealing with 
the balance of the land account, now amounting to £43,702, and, 
believing that it would be for the benefit of the ee the 
convenience of the shareholders that the proceeds of land sales 
should be distributed as dividends, ins of being treated as 
heretofore as a return of capital and written off the share certi- 
ficates, they have taken the opinion of counsel, and are advised 
that it is quite competent to the company to make the change. 
Acting on this opinion, the governor and committee have trana- 
ferred the £43,702 to the profit account, bringing the balance of 
the latter to £109,864, out of which they recommend a dividend of 
14s per share, leaving £39,864 to be carried forward. 


JOREHAUT TEA.—The report for the season 1889 states that the 
sunny of tea manufactured in 1889 amounted to only 1,158,525lb, 
8 none a decrease of 95,513 lb as compared with 1888, this result 
being due to bad weather &c. The proceeds of the crop of tea 
were £55,174, and the expenditure, after deducting the difference 
in exchange and sundry receipts, was £46,862, leaving a profit of 
£8,312. It is proposed to transfer from the reserve fund £3,302, 
making a sum of £10,000, or a sufficient amount to enable the 
members to sanction the declaration of a dividend at the rate of 
10 per cent. clear of income-tax. The directors say it may be 
considered an unwise policy to take so much from the reserve fund 
in order to make up the dividend to 10 per cent., but it must be 
remembered that the undivided profits which have been reserved 
for some years past were intended to be applied to the augmenta- 
tion of dividende,. After appropriating the above-mentioned sum 
the reserve fund or undivided profits will still amount to £8,011. 

LAKE COPAIS CO.—The dam between Lake Copais and Lake 
Likeri was successfully cut yesterday, in the presence of Mr Hag- 
gard, British Chargé y Afiaives, and Messrs Rodd and Marling, 
secretaries to the British Legation, the Director of Public Works, 
representatives of the Press, and the principal authorities. 

LONDON AND NORTHERN DEBENTURE CORPORATION. — The 
directors have declared an interim dividend of 74 per cent. per 
annum for the half-year ended June 30. 

LONDON IMPROVED CAB.—The report for the six months ending 
May 31 shows an available balance of £4,006, and the directors 
propose a dividend at the rate of 5 per cent. per annum, less 
income tax. A further addition to depreciation and reserve fund 
of £1,500 is made, and £500 is applied in reduction of preliminary 
and formation expenses, leaving £153 to be carried forwar. 

LONDON PAVILION.—The directors have declared andinterim 
dividend for the six months ending the 30th inst. at the rate of 8 
per cent. per annum, less income-tax. 

LONDON TRAMWAYS.—The directors announce that the accounts 
for the half-year ended June 30, after making deductions for 
repairs and renewals, &c., amounting in the aggregate to £22,419, 
show a net income of £33,712, against £20,764 and £24,872 for the 
corresponding half of 1889. This enables a dividend of 9s 3d per 
share to be paid on the ordinary shares, and 27s 8d per certificate 
on the scrip certificates. The number of ers carried 
cane half-year was 30,525,604, and the mileage run, 

MERCANTILE FINANCE TRUSTEES AND AGENCY OF AUSTRALIA.—At 
the half-yearly meeting, held in Melbourne on June 27, a dividend 
at the rate of 10 per cent. per annum was declared, £10,000 was 
ome oe reserve fund, making it £320,000, and £46,750 carried 
orw. 

MATIONAL DISCOUNT.—The directors recommend a dividend at 
the rate of 12 per cent. annum, £2,700 being carried forward. 
For the first half of 1889 the dividend was at the rate of 13 per 
cent. per annum, and £6, 508 was carried forward. 

NATIONAL PROVINCIAL TRUSTEES AND ASSETS.—The ro for 
April 30th shows a net of £12,000, w the 
directors propose to deal with as f viz. :—To 


pay adividend upon the 
per annum (of w 
paid on account), £1,413; to take from the balance a sum of £1,774, 
the half of which will 
share, and the other 
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| remain to be carried forw: 


NATIONAL TELEPHONE.—The directors recommend a dividend on 
the ordinary capital for the half-year ending April 30, at the rate 
]j of 6 per cent. per annum, placing £40,000 to reserve, and carrying 
‘Hl forward about £11,000 to next account. 

NEW WESTMINSTER BREWERY.—A dividend at the rate of 8 per 
cent. per annum on the ordinary shares for the half-year ending 














































































April 10 has been declared. 


cent. per annum, free of tax. 


coupl 


remains a balance of undivi 


will be £25,876. 
SPIERS AND POND. — After 


capital to £276,250. 


owned 


Limited,—Dys.” 


working 25 days. 


‘the Selodula Reefs. 


been declared. 














i) per annum upon the eens shares. A sum of £4,665 will then 


NORTH METROPOLITAN TRAMWAYS.—The directors recommend & 
dividend at the rate of 10 per cent. per annum for the past half- 
year, carrying forward about £500 to next account. 99 Ti 
PATENT VICTORIA STONE.—The directors have declared an interim 
dividend at the rate of 10 per cent. per annum (free of income tax) 
for the half-year ending June 30. , 
PAWSON AND 00.—The directors have declared an interim 
dividend for the half-year ended June 30 at the rate of 6} per 


PEEL RIVER LAND AND MINERAL.—The directors recommended 
an interim dividend of 24 per cent., free of tax. 

QUEENSLAND INVESTMENT AND LAND MORTGAGE.—The directors 
have declared an interim dividend at the rate of 5 per cent. per 
annum for the six months ending March 31. 

QUEBRADA RAILWAY LAND AND COPPER.—The board cannot 
recommend the payment of any dividend for the past year, but 
the improvement which has taken place in the price of copper, 

~ 4 with the favourable aspect in the mining and railway 
department, lead them to believe that the shareholders may 
reasonably expect a dividend in the near future. 

RHYMNEY IRON.—The report states that the profit on the year’s 
working to March 29, 1890, was £48,497, and the total available 
balance is £70,972. Deducting interest on debentures, &c., there 
profit of £52,588. An interim 
dividend was paid in February last of 4 per cent. for the first half- 

ear, and the directors now recommend a dividend of 24 per cent. 
ot the second half-year, making a total dividend for the year of 3 
percent. The amount of undivided profit to be carried forward 


roviding for the amortization of 
nking fund for the redemption of 
debentures, and the payment of income-tax and debenture interest, 
the report recommends the car 
and the payment of a dividen 
year ending March 31, leaving £6,207 to be carried forward. 

STOCK CONVERSION AND INVESTMENT TRUST.—The directors 
have authorised the payment of an interim dividend on the 
ordinary shares for the half-year ending June 30, at the rate of 10 
per cent. per annum. This is the same rate of dividend as that paid 
in the corresponding period of last year. 

UNION DISCOUNT.—The directors recommend a dividend for the 
half-year at the rate of 9 per cent. per annum, tax free, carrying 
forward £18,385. For the first half of 1889 the dividend was the 
same, and £20,822 was carried forward. 

WESTMINSTER TRUST.—The directors have declared an interim 
dividend of 7 per cent. pe annum for the past half-year. 

WILLIAM HANCOCK AND 00.—The report recommending a divi- 
dend at the rate of 23 per cent. per annum for the past half-year, 
making 20 per cent. for the year, was adopted at the annual 
meeting held this week. It was also resolved to increase the share 


leases, depreciation of plant, s 


of £5,000 to the reserve fund, 
10 per cent., tax free, for the 


ZWARTLAND (TRANSVAAL) LAND.—The manager advises the com- 
pletion of the survey of ‘‘ Cecilia’s Home,” the area of which he 
anticipates will be found to be slightly in excess of that given in 
the oxigen grant of title. With regard to fifteen of the farms 

»y the company in the Waterberg district, the re-inspection 
now being carried out under the authority of the Transvaal Legi 
lature shows so far a considerable decrease in ac’ 
tered extent of 43,500 morgen for fifteen of the farms being 
reduced to about 18,000 morgen. 
the other farms in the Waterberg district belonging to the com- 
pany have not yet been re-inspected. The board is advised that 
in this particular district there has been a very general reduction 
in area of farms inspected subsequent to 1865, owing to the over- 
lapping of areas in consequence of non-erection of beacons. 

@ COMPANIES. 

AMADOR GOLD.—The company has received the following cable- 

am from the mine, dated June 29th: ‘*‘ Remitted you to-day one 
Sicosond und draft, first net proceeds Amador Gold Mine, 


As far as the board has learnt, 


DE BEERS CONSOLIDATED MINES.—A dividend of 10s per share for 

the half-year ending June 30th, has been declared. 
DURBAN-ROODEPORT GOLD.—-The company have crushed for the 

month of June 1,080 tons, producing 1,159 ounces of retorted gold, 


GYMPIE GREAT EASTERN GOLD.—The directors have received a 
cablegram from the mine dated Ist July 
days’ crushing to the end of June, as f 
tons, 240 ozs, £840 value, £270 profit.” 


HARMONY GOLD FIELDS.—A telegram received this week from 
the manager advisee the discovery of good body of pay ore, on 


iving the result of nine 
ows :—“ Nine days, 225 
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MOUNT MORGAN GOLD.—Messrs. Laughland, Mackay, and Baker 
have received the following telegram :—‘t We pey £62,500 on 
Wednesday, being dividend of 1s 3d per share for the month of 
June.” 

NUNDYDROOG GOLD.—The company has received a telegram dated 
3rd July, giving last month’s return of old as follows :—"‘ 750 
tons of quartz produced 1,400 ounces of gold.’ ; 

PAHANG CORPORATION. —A cablegram has been received from Mr 
Bell, the director now in Singapore, stating that ‘‘a first instal- 
ment of the tin awaiting shipment has been forwarded per s.s. 
Clyde, consisting of 8 tons of oxide and 48 slabs of metal, The 
transport of the remainder to the coast has been greatly im ed 
by the difficulties in obtaining boats and Malays to navigate them. 

ROODEPORT GOLD.— Messrs an Brothers, the London agents 
of this company, announce the receipt of the following cable :— 
“ June crushing, 1,050 ozs ; estimated value, £4,000.’ 

SHEBA GOLD.—The company has received the following cablegram 
from the mine for the month of June :—“ Yield, 777 ounces trom 
tailings only.” : pap 

WEST PRUSSIAN.—The directors have declared aninterim dividend 
upon the pre-preference and preference shares at the rate of 8 
cent. per annum, and upon the ordinary shares at the rate of 16 

r cent. per annum, free of income-tax, for the quarter ending 
vans 30, 1890. 

NEW COMPANIES AND CAPITAL. 

LANDS TRUST (L.).—The directors invite applications for £400,000 
in terminable debentures for three, five, or seven years at 5 per 
cent., or at the option of the lender in perpetual debentures at 
per cent. To secure the debenture-holders, the uncalled capi 
(£400,000) is specially assigned to the trustees, as well as a general 
charge upon the entire assets of the company, including the 


properties in which the proceeds of these debentures will be 
invested. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


The weather has been most unpropitious during the week, heavy 
rains having been frequent over the greater part of the country, 
seriously eneceertns the yeaa of haymaking and field work 
generally, as well as perceptibly detracting from the excellent 

romise which the agricultural outlook has hitherto presented. 
or has the untoward change been confined to this country. The 
Continent also has experienced very similar weather. The effect 
has been to increase the firmness of the grain markets almost 
everywhere, and for breadstuffs more especially. New York has 
risen 2 cents on wheat, and proportionately more on flour. Berlin 
has risen 2 marks for wheat ; and the French markets have 
hardened in the same way. On our own markets English wheats 
have to a give extent been withheld from offer, and inquiry has 
been met by holders demanding 6d to 1s per quarter advance. At 
Mark Lane the tendencies have been similar. Foreign wheats have 
also ruled against buyers. The spot demand has not, however, 
been sufficiently active to give much impetus to prices, especially 
when temporary sunshine es intervened. Floating cargoes and 
forward shipments have been distinctly more active, and prices 
higher. Besides other business, the sales have included Australian 
wheats on passage at 30s, and March shipments at 36s 3d to 36s 6d. 
Californian has been sold at 35s 44d for alarge cargo to a direct 
port ; 35s 6d for 12,000 qrs prompt shipment; and subsequently 
at 36s 3d for cargoes on pase. Oregon on the way has been 
sold at 37s for the Continent. Choice Walla Walla, off coast, sold 
at 35s 6d. A good deal has been done in Russian wheat. Azov 
Azima, on passage, at 3ls 6d; Novorossik Azima, June-July, at 
33s ; Odessa Azima, large cargoes, July shipment, at 33s 6d; 
Sebastapol Azima at 33s to 35s, according to quality ; Taganrog 
Azima, early July, at 33s 6d. Bristol Channel and Dneiper 
Gherka, on passage, also for Bristol Channel, at 37s. River Plate 
wheat, for arrival, has changed hands at 3ls 6d to 32s. There has 
also been some amount of business in Indian wheats No. 2 Calcutta 
Club, by steamer to London, saa eane shipments at 33s 3d to 
33s 6d ; May, aoe tee 3 red Kurrachee, June-July, at 32s ; and soft 
white ditto, 32s 6d. Also for Hull, Albara wheat at 32s 9d to 
33s 3d for July-August shipments. The flour trade has been 
firm, and finished up very quiet to-day. The usual weekly returns 
‘indicate increasing stability in the statistical position of bread- 
stuffs. American shipments, according to the last weekly returns, 
were much lighter of both wheat and flour. The shipment of the 
former wheat 64,000 quarters, of which only 38,000 quarters were 
for the United Kingdom, all from the Western seaboard. Of flour, 
the shipments were 81,000 bags, only 65,000 bags being for 
the United Kingdom. Indian shipments of wheat have 
also been light. The — of wheat and flour on 
age for the United Kingdom have further decreased 


reage, the regis- 


| 


50,000 cuarter ad : 
j RABRIBTVILLE GOLD.—The dirootors have declared a dividend of and, wow amount to 2,452,000 quarters, against 
per share, free of income-tax, has been in moderate d d, . 
a “— cee corns at last month's crushing is 1,036 oz of n moderate demand, and for arrival also the market 
gold. The directors have dec a dividend of 5 per cent. Novorissik shi July, 
LANGLAAGTE ESTATE AND GOLD,—-A dividend of ty eee shipment, July, old style, has 


1,632,000 quarters at this time last year. Barley, on the spot, 


not been active, closing in the latter ition rather weaker. 


sold at 17s 6d, and 


per Azoff, August old style, at 16s 3d, United Kingdom. The supplies 


of barle 
|, MONTE DEL ORO.—The directors have received the following tele- | sone have further decreased 16,000 qrs, and now 
gram from the manager at the mine, dated lst July :—“ 
quarts 4.in, assay over 1] ozs gold. 


amounts to only 75,060 qrs, against 215,000 qrs last year at same 
inze— date. Maize, on the spot, has been firm, though web eabies For 
arrival a fair amount of business has been done. Danubian 
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steamer, July-August, at 18s and 18s 14d; Curquantina, on 
passage, 20s; La Plata, June-August, at17s 3d. American ship- 
ments of maize last week were 188,000 qrs, of which 138,000 qrs 
are for the United Kingdom. The suppiies of all kinds of maize, 
on passage, for United Kingdom is further reduced 82,000 qrs, and 
now amounts to 460,000 qrs, against 535,000 qrs at the correspond- 
ing date last year. A very quiet trade is passing in beans and 
peas, at unaltered rates. Oats have continue? to meet a slow 
sale, and easier rates, by 3d to 6d per qr, in many cases accepted. 

The following table estimates the home consumption of wheat 
ae the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 





| 1889-90. 1888-9. 1887-8. | 1886-7. 















































Imports, 

owts. cwta, cwts. cwts, 
Wheat (43 weeks to June 21)}............... 48,713,300 56,600,270 38,006,050 42,471,160 
Flour a a « -anenaeaealibees 13,798.400 11,887,190 15,035,520 14,190,000 
| 62,511,700 62,487,460 53,131,570 56,661,160 
Add week ending June 25—Wheat...... | 930,800 829,700 1,766,900 1,060,230 
BN aici msemunaneuiniendiimsaues eccceccecess | 213,000 253,000 235,700 289,570 
Total imports 44 weeks . .| 63,656,500 63,570.160 55,183,270 58,021,260 
Lees exports—Wheat ............:::cccseeeee 166,300 264,000 = 482,000 = 400,000 
I cicctaitkanthanduianshbuccuckeiecebinesons 106,500 114,000 141,000 120,000 
PE I ce dosverceckcesatesecsene 63,929,300 63,192,166 54,560,270 57,501,260 

Add to this the estimated sales of 

home-grown wheat ...........ccseesees 42,798,000 32,235,500 37,138,540 30,200,000 
Forty-four weeks’ home supplies ......... 106,727,300 95,427,660 91,698,810 87,701,260 

Average price of English wheat, per 8 d s d s d 8 da 

NOI ieinish aidaasndtnenteaconsattaresetenen 82 8 7 $1 4 35 0 

PUNO OIE. Gvyis sactadevecostarieetcosunvens 7 6 6 5} 7 8 2 








bushels. bushels. | bushels. | bushels. 
“ Visible supply” in U.S. centres......... 21,175,000 15,301,000 23,624,000 34,413,000 
Do do = incwts... 11,339,000 8,196,000 12,655,000 18,435,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 28, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 


QUANTITIES SOLD. wet ar “AVERAGE PRICES, 
































and the South over the various lines of railway is about an average 
one. Prices show but little alteration. There is a fair demand for 
household qualities for the Midland and Eastern Counties. The 
South Wales coal trade has not improved during the week, and 
the lull is likely to be of a longer duration than was at first antici- 
pated. The demand is now considerably less than what it was a 
few weeks back. Prices of steam coal are from 9d to 1s lower, and 
as colliery stems are daily becoming lighter, a further reduction in 
values is almost a certainty. Cardiff quotations are :—Best 
qualities, 14s 6d to 148 94; good dry coals, 13s 3d to 13s 9d; and 
small, 7s 9d to 8s 3d. House coal is in poor demand. No. 3 
Rhondda is moderately firm at 14s, and No. 2 is selling at 12s to 
12s 3d. 








THE COIrTON TRADE. 


ee 


LIVERPOOL, July 3. 

The market was quiet in the early part of the week, but on 
Tuesday the demand improved, and a good business has since been 
done at generally firm prices. Sea Island has been in fair request 
at previous rates. American has been in improved demand, and 
prices have gradually hardened. Quotations show an advance of 
fxd per lb since last Thursday. In Brazilian a moderate business 
has been done at firm prices. Egyptian has been in moderate 
demand, and is freely offered at the quotations. Rough Peruvian 
is in limited request, and freely offered at irregular prices. Quota- 
tions of smooth sorts are advanced ggd per lb. African is in 
demand at the quotations. East Indian oA been in moderate 
demand, but continues freely offered, and quotations are partially 
reduced gd per Ib. 

‘* Futures.” —The market opened quiet and easier, but the tone 
soon improved, and a considerable business has been done at 
gradually hardening rates, the closing values showing an advance 
of 4-64d to 5-64d per lb for near positions, and 1-64d to 2-64d per 
lb for new crops on last Thursday’s Circular rates. The closing 
values are—Delivery : American, any port, |.m.c., July, 6 27-64d ; 
July-August, 6 27-64d; August, 6 25-64d to 6 29-64d ; August- 
September, & 26-64d ; September, 6 26-64d ; September-October, 
6 1-64d; CctcherSbvcinien: 5 55-64d to 5 56-64d; November- 
December, 5 53-64d to 5 54-64d ; December-January, 5 52-64d to 
5 53-640 ; January-February, 5 52-64d to 5 53-64d ; F braary- March, 
5 53-64d to 5 54-64d ; March-April, 5 54-64d to 5 55-64d per Ib, 











| 
| Wheat. . |) Oates. | Wheat. | re | ; ; oe 
eat. _ Barley. | ate heat Barley Oats The amount of cotton forwarded this week is 55,670 bales, and 
1890. qrs_bsh| qrs bsh qrs_ bs | «d 8d! ed | actually exported 4,730 bales. The decrease of stock this week is 
June 28...) 45,940 5 | 305 0 3,970 3) 32 8 26 0 1d 6 45,340 bales. The sales amount to 52,800 bales, of which 1,610 are 
2L...' 44,229 0 627 5 4,125 5| 32 9 2411 19 it an ananeindl 1 1.380 declared f mest 
14... 67,337 6| 857 4| 6273 2] 82.8 | 2 7 | 2 0 ne re Cg ee eer 
7...| 51,416 2 | 985 2} 5,144 4 82 10 6&1; 298 PRICES CURRENT. 
May 31.. 57,643 0 | 522 6 68 6) 32 11 % & 19 10 _— . Ze ; — = 
24...1 77,0200 6/ 2663 0} 8077 8} 388 2 30 5 19 lu | i¥ F} | & || Same Period | Same Period 
— | | | | a isl | 1889, | 1888. 
1889.......... 34.585 3] 1,056 4 1,624 8| 2711 19 11 18 11 Descriptions. eet a end Bit re eT ae 
BR casopees | 34,899 6 | 40 4!) 1,03 1/ S24) We! 17 B gi ¢ 3 vi 8 | § 3 By giy Bq 3 
1887........| 15,696 7/ 519 0 1,133 3| 35 0 20 10) 17 6 Sia Si RR | Al wi8a disisaie 
1886........ | 36,243 2 | $01 5! 1907 6| S810 ({ & 2 91 4 eed isp latapisie Seatac Rosie cipion tiated oa Se tee ean EEE 
== American d'a{aia|a| a | aiaia|ai ala 
Sea Island...perlb. ... 14 15 16 17 | 21 14 144 17 12 18 | 16 
THE IRON AND COAL TRADES. Florida ditto......... 11 12h 13 13h 14 14h | 12h 13) 145 iif 12} 18 
Ord G.O. L.M. Mid, G.M. M.P.| G.0. L.M G.M.'G,.0 L.M/iG.M 
The improvement in the English iron market continues, and | American ....... + Gre Or Oh Ole Oe (OF) SE Cle GH) a) | nw 
. * " caer : "9 ilia i .F | Fr. G.F Pot e. . |M.F, Fr. | 
although this is not so much perceptible in finished iron and steel, ican ad en non OL 7 th = Mo Of 0 | 5 : Sil 
the advance in pig-iron is unmistakable. Cleveland pig No. 3 has | Ceara, &. 0.00.0 OH, 62) OP wn | on 6h 6h). | Sie SR] 
risen 3s per ton from the lowest point, and is steady at its present | Paraiba ............ te ne ane GH TH we [nee Ore | Oa ef , 
price. Makers now hold out for 438 6d for No. 3. Stocks are | RioGrande 0.) vv | eves see | nee font | ee foes | on *" 
1 tena. tim wale i eal falli ff f h Bahia, Aracaju,&c. ... |... | Of we | ae con Tobe . mt 
aecreasing, the return s owing a falling off lor the past month of | Maceio  ...ccecc.e.0- we | Crs) 68! 7 nt . Ors Gre .. ( Sb | Ste} ... 
poe — The tendency in the Glasgow warrant market has | Maranham...........0 .. | Gye, 68 | ,, pal a 68 = 54 | 6 
een upwards during the last two weeks, and this movement has | Eyptian—Gallini |, 8h OR IO | oe | OH) nw | os | 
to some extent imparted itself to makers’ iron. Higher prices are Dito peters mo Fd ae nt , | 943 i 71 64 6 
| 


being obtained for Lancashire, Derbyshire, and Lincolnshire pigs, 
and rates are also stiffer in Staffordshire. Hematites in 
the North-West, on the contrary, are still lagging, 
and no better terms can be obtained by makers of Bes- 
semer iron. A slightly better trade is being done in finished 


Prices are slightly stiffer, the quotation for common bars being 
£5 lis ; best bars, £6 5s; sheets (singles), £6 15s; ship plates, 
£5 7s 6d. The inquiries coming forward for finished iron in eae 
shire do not lead to much actual business, and for prompt specifica. 
tion prices are still cut extremely low, Lancashire bars being 
obtainable at £678 6d to £6 10s, and North Staffordshire qualities 
at £6 10s to £6 15s, while in hoops some extremely low prices have 
been taken for delivery at Liverpool. The steelmakers in the North 
have received a few orders, but are not assured for any length of 
time. Though pig metal has risen 3s or more from the lowest point, it 
can hardly be stated that there is any increase in the rates of steel, 
except that steel rails have been quoted for the last fortnight 2s 6d 
a ton more since new orders came in. Plates are £6 7s 6d, though 
some business has been done at £6 108; angles, £6 5s; rails, £5. 
The steel trade of the North-West is stzady. 

At Newcastle, the coal trade is very tirm for all descriptions 
except small steam and households, which are being turned out in 
quantities exceeding actual demand. Best Northumberland steam 
coals sell well at 13s, and gas, of which there is a very good 
demand for the time of the year, at 12s 6d. Bunkers keep fairly 
steady at 10s 6d to Ils 6d, and a similar price is being paid for 
fuel for manufacturing purposes. Small steam descriptions are 
very plentiful, end can be had for 6s 6d, a considerable reduction, 
while blacksmiths’ coal is quoted 13s 6d and 14s. In the Barnsley 
and South Yorkshire district the coal trade, on the whole, 
is fairly active, and the pits, with few exceptions, are 
makin ood time. As is usual at this season of the 
year, the house coal trade is quiet, but the business done is on the 
whole fairly sustained. The quantity of house coal sent to London 


iron in the North of England, ship-plates forming the : Ditto Smooth ...| ... | Ofe Gre 6)% f° 618) 


Smyrna,Greek,&c.| ... 4§, 69 53) 6 6h | 44 Sra Sys) 48 | ris] BAe 
West Indian, &c. | | j | ‘| | | | 
Fiji Sea Island...... vee | coe [18 | 26 [16 127 J] ne 298 128 | ooo (18 
Tahiti Sea Island .. - | 10 | 10§ | 119 }12 ee | OF | 11 eee, | ‘t 
Peruvian—Rough |... | .. ve |S 4 coe | Tey! TE} ee | Oth 
Ditto Mod Rough... | ... | 7% SH 82} } ot 7h) 7816 | Of if 
65 64 Gre) bb | 5 | 5 
2 | ove see wv, 





Ditto Sea Island |... ... | 9% 10) W 
BIACEI 60. cccccesceeee 
East Indian. 


12 2 
bar Lecees 6 eee mi we oh OF | ves | | 5 
F. G.F. F.G. F Gd F.G. Fne.| G.F. F.G F.G.|G.F. F.G.F.G, 





Surat—Hingungh’t ... | Bh) «. | ef | Bhai 6 2} wee | oo i | see | oes 
Ginned Dharwar 4,% 4{#) 4/2, 5 sane 4 asl Co) Sere ee | | 
M. Gin'd Broach! ... | ... | «| «| 6% 688 ‘t 5 | SA)... | | Of 
Dhollerah ........./ Sry Sami 4ie 4h) 48 | BR) 4b Ob) 4B | Oe) Ore) te 
Oomrawuttes | 4h) 44'| 6) | 418 5h) Ob} 4m: 4m 41) Gal 4 | ata 
Khandeish......... 4h 48 | 42) 48) 42) | O% die 4th 44 | 4fei 4 
Bilatee ...cccccscee) ve | ce | coe | OH) GiB, OR i we | oe | OE) B18 | 
Veravul, &c......./ 4 | 4) on | OH! oe | oe | ‘4 ae | 4 we 
Comptah ......... 44} ag] | HB | ll Ol] 8 ; 
RalieRiriniceissnis soo gee be a Bc DMB cieng! RGU code tists 2 doe A Mba des 

NN:  cceanitinesenes wu» Si) Sih 5h, Ob 4B), «| SHE 4b) Bh Ste, M8 

Madras—Tinneviiy 47 | 5 | 5k) Sie ww | |) Bee Bre, | sik 44 | 

Western! 44 ' 4g! .../ 6... | ea ee ee 
Imports, Exports, Consumption, &c, 
weed. 1889. 
bales. bales. 

pmports from Jen % Bate B-~ i. cccievibdonsmdes 1,985,215 csccecoveee 2,280,002 
xports from Jan. 1 to July 8 veesssceree sorceeenes co «= 188,530... socccere, 280,807 

Oe BUG Bicccenccvigtonssoenerqese heaps treeteasdegaineegn 876,870 — scccevoss - . 784,t60 

Cot*umption from Jan. 1 to July 8 0........cccceee 91,779,233 aresveeoe, 1,538,508 


* The consumption compares with one week raore lust year, 


These figures show :— 
A decrease of imports compared with the same date last year of ...bales 294,790 
A devivase o1 quantity taken for consumption Of a....c..ccrserserrereeesereenee 350 
A decrease of actual Exports Of ............c0:secsescossssonssecsocssrsessereescoeser sons -- 6,770 
An increase in stock of ............. scovsssees 92,110 


In speculation there is an increase of 29,260 bales. 

The imports this week have amounted to 15,052 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 12,000 bales, against 21,000 
bales at the corresponding period last year. 
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Out of an available supply estimated at 401,772 bales, the follow- 
ing quantities had passed the hammer to Thursday evening : 





MANCHESTER, July 3. s 
No improvement can be reported with respect to this market. A 
moderate amount of business has been done in cloth for the various 

















Bales. 
foreign outlete—quite sufficient to take off the production, but New South Wales .........--+.++ . 12,198 
home houses have done little, and increase of demand in this depart- Queensland ...............ccererseees 5,144 
ment is much to be desired. Eastern merchants have held aloof Victorian ..... seseeeeesaeesenaesen nase 11,327 
from buying until something definite is known about the silver South Australian............:s010+++ 2,832 
question. Values keep firm, and only in twills, satteens, and West Australian ..........-.::ssee0+ 4,136 
common makes of printing cloth have buyers been enabled to make Tasmanian. ........seeeeeeeeeeseereneees 3,553 
any impression on prices. In yarns export qualities have moved CT ne. essbhansenee 31,856 
more freely for India, at about previous prices. In continental es on ecg deenamepeneare 3,388 
qualities there has also been more done both in cask yarns and BE dicsctinenss sacinehinincisenaesnaiies 4,681 
hanks. for China and Japan, purchases have been quite unim- 
portant. Home manufacturers have again bought very sparingly, Tr 79,115 


and transactions altogether will not have reached anything like an 
average amount. Notwithstanding the advance in American 
cotton, quotations are little, if any, better than those current a 
week ago. To-day there is no change in the market, and the 


business has chiefly been made up of small sales at yesterday’s 
figures. 






Of the above 7,578 bales (say 6,548 bales Australasian and 1,030 
bales South African wool) have been withdrawn. _ 

Messrs C. Balme and Co. report :—Prices remain substantially 
at the opening decline, but during the current week the sale-room 
has received some accession in the number of buyers ana the 
demand has distinctly steadied in tone. An increasing feeling, in 
fact, begins to be observable that the value of the raw material 
has at length adjusted itself to the actual conditions of the 
industry, and if this should continue to obtain, a corresponding 
growth of confidence, which has been so long wanting in the 
market, may be looked for. 


The following is a list of the present series of London sales :— 










(I.) Comparative Statement of the Cotton Trade. 








Price | Previous Weeks in 1890. 


ve | Price| Price, Price Price, Price, 
1890. — June | June June, May 
| 26. 












































Number of Bales sold~, 
sedis dis dis dis dis a | Sale ToH i haocken 
Rew nee wa ape ; ee oe : a Get : : oy Selling Brokers. ~ sane a hee Total. 
= , good mid os 1% : OD sone. LUE wrens 400 
== Pernambuco fair... veveeseee! 0 6% 0 ef 0 0 6te 0 6H 0 24 <r Co. roves. eee 8 eoccce Hood eocece ie a 5,200 
& 50.0 ee Ae camitit|S talS dale oa 6 Bho EEO ip | 2 ~-Buxton, Ronsld&Go......1.. 9... 3.900 [0.19000 22 6/800 
Yarns—No.40 Mule-twist fair, 2nd quality, 0 a 0 92.0 93 0 93 G 98 O 9 ove cae ie 3.000 ...... 2,400 .. 5,400 
Fe, ochtitg Watertwist | ditto | 0 8 6 S10 SC Bf 0 8 O Slo, HP Haghesand Sone s1 010) ma 6.900 ..... 6,000 ..... 12,900 
ein 72 ae rakes ye Sie boa 5 if ; Hi at ae if 4 14] 27 ““Willane and Overbury _..... DME vie 4,000 ...... 2,600 6,600 
-In, reed, itto, ozs 5 56 146 146 1 .. Willans and Uveroury ...... * JU sevens WWI saneee f 
ee End Shirtings, 374 . a! ; a! + ale a oo 28 ———e = Co. .. “2 2 eosees a oe. see emo ects on 
VEER IASOTED.  saccsanissnesbenennecsanadi | . Pit _SeaesearneeTt Smee”. Sepeee —— oe 
40-in, 66 reed, ditto, ditto, 8 ibe 12 ozs... la Basis sig sis sis st ener « poe one, BH sore ee Tee ore _ 
40-in, 72 reed ditto ditto, 9 Ibe 5ozs.......9 14,9 149 1.9 14 9 1k 9 1h 
- , | | FR BNI sccccc irs os BB necees be das a 
ee 6 ele a! ae 2 “Buxton, Ronald and Go. wucB oe 16 cveee 300 seeee 6000... 11,300 
ss ID cncabientibeniecnateah wet 6 316 816 8'6 816 8! eo ee wet a ae 
(II.) Comparison with Previous Years. ee ee EE, : Se Te ee See 
as faaie As Re a ee aes, ies 
[Peon| _ OomaeodtngWotia | ¢-deamememse kB SSS eS 
July 3,) oo —— | 7 LC. Balme and Co. ........s000+: eee aed a pear 
1890, | 1889. ee | 1887. | 1886. | 1885, H. P. Hughes and Sons ......2 166 — cesses nee tenes ae ; 
=a" le a 3 foaleuts a sooHE. Trwell aM€ CO, ......06:000008 00. 2B canren vas ance «wae wetness 
|e da |e ° edisdied Edenborough and Co, ......6.2 see sense te tenes : 
Raw Cotton—Upland, eee ee 0 Gris © 6h) 05% O 5) 0 5% 0 Bik} 9g... Jacomb, Son, and Co. ......... Se eee ee ee ee * 
= Ditto, good middling ......| 0 Gy ( 68 | 0 5% 0 6 0 Bim O 54d | 10 5.6. Balme and CO, seseesseesseee 4 ove 24 sessve nee aneane age 
= Pernambuco Air... | 0 Gf | O Gre O drs, U Sid 0 die O 54 Willans and Overbury ........:2 s6. — seve ; 
ow Ditto, good fair..............| 0 7 | 0 “x © Grn O 6% O Ste O Gre | 11 ..H. Schwartze and CO.........3 10. 20 esces nee ennee wee eaten 
Yarns—No.40 Mule-twist,fair,2nd quality | © a ) 9 9 0 8h O 8} O BLO 9 | 42 "Buxton, Ronald, and Co.......3 .0. 20 sesse cee seeaee oo 
— _ No 30 Water-twist, ditto | 0 /0 8 08% 0 8 0 76 0 8 ST, ii co toon SE. = erent cn) emins cages. trea 
26-in, 66 reed, Printer, 29 yds,4 lbs 2oz8/ 4 14 | 4 if 40/4 0;4 14 81 14 ...H. P. Hughes and Sons ae nese eens ae ie) Senhaie eco 
@i-in,72reed, _— ditto,» S Ibs 20zs| 6 16,5 145 0)5 015 0, 41 “GC. Balme and Co see age 
: s eR case ae” sapiens tied ie” | amas oe 
89 in, 60 reed, Gold End Shirtings, 375 | EE NE RESET RE | eS 
yards, 8 Ibe 4 ozs sessssesssssssssssses essen | 7 45/7 14 6 746 9/6 6 6 6 116 °'¢ Balme and Co. .............+. ite” seni a so: canine 
40-in, 66 reed, ditto, ditto, 8 lbs 12 0z8...| 8 3 | 7 10h, 7 6 7 6|7 1h 7 8 | 17 “-Edenborough and Co .........3.. 31... ee ue ese 
é0-4n, 78 reed Gitte, Gitne, 9 ike 6.00 - | 9 14/9 oyna #0/8 G66 ae eee 
eee ng Cloth, | | | 18 . Buxton, Ronald and Co....4 0. 1 sess ie dade ae 
SM cca tancantien. coeereceh \6 3 |6 116 46 15 THB 6 ee ore a = = - 





eo 





19 ...Jacomb, Son, and Co. acid 
21 .. Willans and Overbury 
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THE WOOL TRADE. 


Our Bradford correspondent writes :—The London sales durin 
the week have shown a little firmer tone, and among English wool- 
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John Hoare and Co.............5 ... 
23 ...H. Schwartze and Co. .........4 . 
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24 ...Buxton, Ronald and Co. 
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4 a UG Willans ana Overbury ...... We cesase ae tage’ ial lag 
growers there is a disposition not to yield to the current offers of | 25 ..-Edenborough and Co. pues MR! Secshin espsei ly remateets, | hses) Geread 
buyers. The tone of our market is consequently rather more cheerful ic ERED Srerencereero for Posen i OP RH, a 

dth t ne f ori . Al h * ° ° ® Thomas and Cook .,.... we soe “tenes oes waeeee ooo = eeveve 
and the tone of prices steadier. Although consumption is restricted, | 26 ...C. Balme and Co |..........-.- das AM atin aa enh fis” “aad 
there is still a moderate business doing, but buyers continue to | 23 ...Jacomb, Son, and Co. ......... Dette Lanes le aee': alse Levee tesenne 
operate with much caution. No improvement is shown in the BD wcithe Be Hughes ee ae | hee ee ae haa 
orders for export yarn. Spinners are refusing further concessions, ” ee eee ce = ee or pti 
but merchants refuse to speculate. In the Botany yarn trade some | 31 ...C. Balme and Co. ....s.cse-ve+0 Riu aan idles > eae 
machinery is standing, but spinners contrive to keep moderately | August 
well employed at the low rates lately current. In manufactured | } ~%4om>, Son and Co. ......... Bove BD novos 


goods merchants are still pushing for deliveries for shipment to 
America, where the time has been extended for the tariff regula- 
tions. The home trade, meanwhile, keeps sound. 


Messrs Seward and Melly report as follows on the Liverpool 
market :—The business has been limited to 1,300 ballots Peruvian 
at 114d to 12d per lb for merino, 9d to 10}d per lb for middling to 
good fleece, 8d to 8fd per lb for inferior, and 8}d to 9d per lb for 
grey, 106 bales fine white Lima at 79d per lb, 155 bales Morocco at 
4jd per lb for greasy, 10d to 10}d per lb for extra washed fleece 
and skin, and 74d per lb for ordinary pieces, 50 bags black Spanish 
at 54d to 6d ‘pa lb, and a few Kassapbatchia at 64d per lb for first 
grey, and 4jd per lb for third white. The above prices generally 
show no material oe from previous rates. Alpaca is still duil 
and depressed, and a slight further decline has been experienced 
during the month. 

Messrs Jacomb Son, and Co. report :—‘‘ Continental demand, 
which was weak at the opening, has since materially developed 
some support being received from the U.S.A. There has been 
little real change from the decline quoted at the beginning, though 
a much better market for most merino descriptions has lately pre- 
vailed, cross-breds on the other hand have ruled weaker and more 
irregular in values; the decline from our April-May auction 
currency now averages 74 to 10 per cent. on merinos, and 5 to 7} 


For Report of this Day’s Markets, “ int.” 
per cent. on cross-breds; scoured descriptions found the worst . enbeceintewegen--1 
market at the eens but now show sli 


SUGAR.—Speculation in Beet is by no means active, although the 
ket a ght recovery. The average | production m l h i i 

decline in South African produce is 10 percent. I bat |e aoe Sanat tiene net 
has been offered holders have now os ao apt et ghee 








JUTE, HEMP, AND FLAX TRADES. 


Jute goods have been quiet in Dundee, and the prices are hardly 
so firm as last quoted. Buyers are not disposed to take Jute. 
Business in all positions has therefore been quiet. In new crop 
sales are reported. Rallis marks selling up to £17 5s for RF.C, and 
ditto D at £10 15s, October shipments. irst native marks offer at 
10s reduction, closing sellers at £15, c.f. and i. 

Manila Hemp rather firmer, and fair quality to arrive, distant, 
could be sold at £33 10s, c.i. and f. terms. Th 


: ere has not been 
much business done. The Manila telegram gives the last week’s 


receipts at 12,000 bales. Fair quoted, £29 15s, f.o.b. 910 bales 

Mauritius and New Zealand, by auction, went at steady rates. 
The reports of the European Flax crops generally indicate a 

falling off, and in Russia the sowings decreased. Irish crops 


promise favourably. In Dundee, flax on the spot is by no means 
active, 























COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mincing Lane, Friday. 



















if the 
weather does not improve. A moderate quantity h Id 
met the market much : quantity has sold, 
oe of late, nearly 90 per cent. of that catalogued Lonien including new crop. finere have bou 





rather more than obtainable last week. 
India, by auction, has gone slowly. 






ght ready Beet, ing 
The eryetaiiiandt West 
2,931 bags, by auction, partly 
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sold, at and after the sales, at 15s 6d to 163 3d for Trinidad. 48 
tierces Jamaica sold at 14s 9d for grainy. There have not been 
any cargoes sold. Refined sugars are stationary in price, with a 
steady demand from the trade. 


Imports and Deliveries of Su in London to June 28, with Stocks in the 
Public Warehouses at the same date. 


1890. 1889, 1888, 1887. 

Tona. Tons. Tons, Tons. 
Imported ........0+0.se0008 117,000 ... 164,500 ... 158,600 ... 168,900 
Delivered ....... ite . 132,100 .. 144,900 ... 142300 ... 158,200 
Stock 33,000 ... 60,400 ... 69,900 ... 87,500 
Stock, United Kingdem 143,000 ... 149.900 ... 258300 ... 238,100 
Cane Jaggery, per cwt.. 10/ ont, 8/9 . 869/90 
Crystallised Demerara... 15/6 17/6 ... 24/6 26/0 .. 16/6 18/6 ... 14/3 17/0 
Good brown West India 12/6 13/0 .. ‘” 20/0 21/0 ... 130 .. 10/6110 
Beet, 88 per cent. f.0.b. | eee ove 140 —s«.,-s-13/3 13/44 
Fine French loay esf.o.b. 15/6 15/9... 27/0 . 1801873 .... 15/14 
Java afloat Nos. 15 to 16 14/6 . 2/6 ... 166160... 136 139 
Tate’s Cubes, No. 1..... 196. .. BR. .— &2P * 19/9 


Mauritius.—Small sales have been made by private contract. 

Surinam.—380 bags crystallised sold at 15s 9d. 

Jaggery is nominally unaltered in the absence of business. 

Refined. —There has not been any alteration in stoved goods, 
which are now in steady demand. Pieces the same. Yellow 
crystals, Demerara character, sell at 15s 3d to 163 3d. In Foreign, 
the feature has been some sales of cubes at 16s to l7s per cwt, 
f.o.b. Granulated meets with partial inquiry. 

Beet Sugar, at one time firmer, is now rather quiet. German, 
July, 128 44d ; October-November, sold at 12s per ewt, f.0.b. 

RUM. is stead market, with some few sales Jamaica, on previous 
terms. 60 puncheons Demerara brought 2s, and 80 puncheons 
Surinam at ls 104d per proof gallon. The imports of Jamaica to 
date were 7,714 puncheons, leaving the stock at the close of last 
week 10,570 puncheons, against 12,230 puncheons in 1888. 

Cocoa. —( tuayaquil is firm, and high — id for Ariba. No 
change has transpired in West India. <f reed 1,367 eo 
Trinidad, by auction, fully two-thirds sold, from 60s to 65s 6 
good to finest, up to 77s; superior, 96s 6d ; out of condition, 
53s 6d to 57s 6d. 353 heme Grenada and other West India went 
on previous terms. 110 bags Ceylon were bought in, 107s paid for 
= ex sale, but could ot be obtained now. 379 bags African 

ought in at 62s forgood. Of 1,318 bags Foreign a portion sold. 
Some few lots Guayaquil realised 80s 6d for mixed Ariba, “ with- 
out reserve.” The deliveries of West India cocoa show a marked 
increase on the previous years to same dates, and the stock is now 
moderate. Foreign considerably below averages. 

COFFEE.—The market is rather quiet. Some of the East India, 
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by auction, went easier, but yesterday Costa Rica and Central 
American sold better than sxperrete and realised full prices. 
‘* Futures ” are lower, owing to full receipts. Yesterday there was 
some recovery, and more business doing. At public sale 75 casks 
10 barrels 9 bags Ceylon found buyers, latest quotations being as 
follows: small and pale, 988 6d to 10ls 6d; low middling to 
middling, 102s to 105s; good middling to bold, 105s 6d to 109s. 
40 bags Ceylon Liberian, 38s to 92s. 270 bags Manila, part sold, 
at 93s 6d. 61 barrels Jamaica included good to fine ordinary at 938 
to 96s 6d. Of 23 cases 841 bags East India the bulk sold : Coorg, 
medium to bold, 101s 6d to 106s 6d ; a few, 108s to 108s 6d; small 
and pale, 95s 6d to 101s. 107 half-bales Mocha withdrawn. 5,100 
bags F eat included foxy Guatimala, at 94s to 95s ; middling to 
rather bold, 978 6d to 993; New Granada, 968 to 99s 6d ; Costa 
Rica, 94s 6d to 98s for pale to good, with a few lots 998 to 108s 6d ; 

good Porto Rico, 102s. 1,835 bags Brazil were chiefly bought in. 


Imports and Deliveries of Coffee in London to June 28, with Stocks on hand. 


1890. 1889, 1888. 1887, 

Tons. Tons. Tons. Tons. 

Imported . covene Gag TO eee GMO one GD ose TD 

Delivered for home ‘consumptn 7.920 ... 7160 .. 7120 .. 6,710 

” ” export eee eereseceres 18,100 eee 12 910 ... 17,240 +. 13,820 
WIN Sc. coticcacttas tacazuacsbuanensceoes 15,000 22,450 ... 10,860 ... 19,920 « 

Price middling Ceylon.. per cwt 102/ 105/.. 83/ 93/ ... 76/79/ ... 91/ 95) 


Prices of Fair Channel Rio at vad Afternoon’s Cail. 


July Aug. Sept. Oct. Nov, Deo. 
Fair Channel Rio, type2 ...... 76/ ... 76/5 ... 76/6 ... 75/3 ... 74/9 ... 74/3 
Santos good, type C ......... ee een a 


TEA.—New season’s China, as expected, arrived per steamer 
Moyune, on the Ist inst. There has been even less disposition to 
secure supplies than usual. Prices have ranged from 1s Id to 1s 8d 
for medium to fine; finest, 1s 9d to 2s 4d; other grades, 6}d to 1s. 
Importers have not, so far, forced these descriptions by auction, 
4,675 ao in the public sales were chiefly previous season’s 
tea. Finest Ceylon descriptions keep firm. Other kinds sold 
with less animation. Demand has run on the commoner 
grades. Public sales during the week have amounted to 8,237 
packages. Of Indian, the supply has been limited to 4,289 
packages. New season’s have a d well, but last year’s import in 
many cases went lower. June deliveries were over 184 million 
pounds. 

RICE is in demand at hardening rates. Since last Friday the 
business includes three cargoes Bassein, together about 6,000 tons, 
at 8s to 8s 14d, April to May, open charter. One Necrancie, 1,460 
tons, at 8s, open charter ; one of 3,043 tons, March, at 7s 74d, c.i.f. 
erms, Liverpool ; a atea mer cargo "of Bassein, 2,800 tons, June, at 
8s, ex ship, Liverpool. Cleaned rice is inactive. 
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TRAFFIC RETURNS. 


Traffic 












































Div |Aggregat ls 
Revenue past Malt. Year. Cent {per Aa| | ae per Mile Cost i |Asaregate Receipts of Half Year ea | Miles Open 
st = é2 |ssa| ¢% . | per Week. | Passengers, &c.| Goods, ke, otal in 
siroee Work. aaah | | spat Re | Name of Railway. | 28 |BES| [7 ode ——o | OO 3 é , So ea, 
raffic ing Ex- Charges of | of | B48 | £23) Se | 4¢. 1890. 1889. | Mile. | 1890, | 1 1889. | 1890, | 1889. 1800 | 1889. |1890.! 188 
| es EE | é “led eT seed 4 Lm , 
& £ 7 % ~ ENGLISH.” Saree so, 2 tea a en ae a Tee 
sserees! ooeza| 6z.a7al nil. | oft | Camprion ... ..| 3,203! agra) 6,017] 4787] 21 | 20 | 25,388| 114 t| sesool cbssi| snse| 50,385 10v,340| 96,745) 297 | a97 
275,064, 114,480, 94,474) 39 6 | BUrmees .occecscee | 2,078 | 7,607 9,635) 9,62u) Tu) 67 44,868 107% 46,822) 43,135 206,034 194.17¢] 251,861; 237,314) 139 | 139 
216!,893, 1134,611 749; 947) 14 d Great Eastern ....! 41,688 | 32,468, 74,406, 71,733) 67 | 6 | 39,671) sxx | 916,495) 853. 001) $29,104) 800,815) 1 745,597 | 103,819) 1, 1044) 1,0665 
2231,199 1261,117) 675,774| 34 ot | Great Northern ..| 36,180 | 46,370 82,650) 81,483) 64) 81 | 37 "41h | 127 | 78,002) 764,727 |1 204,600]: 176, 430] 1:959,642/1 941,162) 083° | ‘979 
4506,097 | 2194,751 (1463, 278) 5 & | Great Western ..../ 88,310 | 89,060) 177,370, 179,860) 71 | 72 30,601 1634 | 7¥8,70u/1 720,500'2 234,460'2 208, 210) 4033, 150) 4927, 100, 2,477 2,460} 
2166, 003 1171, 895) 693,593) 4 | 42 | Lanc. & York. ....) 33,452 | 47,163, 80,635, 79,143) 164 | 153 84,562 = } 817,902) 769,298) 1 261,627)1 246,739)2069,629/2016,037) 6243! 614 
6947200) 3128, 232; 1378,200) 6 8 L. & N.-Western ../10538y | 119039' 224,425) 222,222) 119 | 119 62,773 | 182 2147,504/2041,804 3 222,414)3 162,776) 370, 008/16 104,070 hsi6y 18754 
1320, 620) sar, ore = ty ‘ 1 L., Brighton, &e. . -} 36,887 | 11,688 sat ane = | “ 51, - 161 | 802. ‘161 759,516) 259,457) 280, 352) 1 001,603) | 40, sy 47 64 ‘. 
6,568) 940,017) 410,708) 45 | | L. & 8.-Western ..) 66,705 623 927) 79,771) | 9 5,402 | 168 |1024,307) 972,384) 482,282) 473,754) 1 406,589) 1 445,088) #40 seo 
789,260| 382,152| 345,766! wil, | nil. | L., Chat. & Dover. | 23,161, 6,513) 48,074 30,803 168 | 171 | 150, "244 | 254 | 40,342) ai973t| 138,466) 134, o6,243) 628,79; | 614,073, 180) 180g 
1133 227 shone uae! : ob — snare: &c., 3,167 | 1,446 a a ae = a 40, eee | ll7s | 59,279) 61,509 at Ts 26,170) 10 st.t14| 6s 68 
146,254) 775 894) an., Shetticld, &c.} .. | «.. | 40,76 25% 93,31 85 es we ee oe 11 080,267 O87,01h) dueg) 287 
61,300) 25,7 733) 1,8A| 7% sf Maryport & Carlisle} 624! 1,690) 4,214) 4,347) 54) 67 | 20,787 | 1944 | ee ee hee 07, 338) 63,703) ait 41 
834,470) 144 1249) 134,538) 3 | 22 | Metropolitan...... ee | ee | (14,006, 13,958) 403 | 527 | 621,326) 763 <i ae os 342,385) 330,026, 355) BT 
186,844) 92,665) 99,510) nil, | nil. | Met. District ...... | 4. | 4. | 7,060) — 7,050] 688 | 543 | 680 628 | 32 ° 196,312) 185,303; 18] 18 
4374, 186) 2275,545| 1085,848| 54 Se PME aac acawses 84,762 | LOT774 162,525, 151,413) 125 | 115 | 63,041 | 147) | 1 185,900, ‘L139, 4832 846,929'2702,123 | 4 032,825 3 641,656) 1,206) 1296} 
3654,273 1919,410| 734,700, 6¢ | 8% | North-Kastera’.... 64,131 | 96,565, 160,06 135,221] 87 | 85 | 38,064 | 172g | 929,842) 865,46 5/2 471,494 2 283, 110)4 401,326 3141,678 1,678 | 1678 
47,511) 113,487) 66,976, 7% | «6% fag er] ewer oan I ae snake sca —_ | 755 | 383,553 | Lr ae es 145,697 aie a 229,600, 224,302) 12 R 
i | taff.—Rail. .| 4,518 36 22,68. WS oO | is ea’ § AS 102,827} 5,670) 21 5, 1 35 v3 
363,127) 168,279) = _ 3 . | canal — :2) 49086 | "3801405 Ls 12 set as ios sii “ a real aaa Atty 119 
88,360 47,559; hymney..... ne oa | 781 130} .. | 88 | abl El cag | 5 Tl 
1257,938, 695,154) 349,003 3 63 South Hastere ea 38,006 | 11,641, 49,647) 43,065, 116 | 11d | 65,635! 131 | 713,967, 678,627} a3, 245, 370, 203, 987,212, 948 istea 4253) 418 
336,125; 200,581, 86,236 16 | 10 | Taff Vale......00..) + oo | 13,687 vee + | MOL 36,067 | ou; ek ns oe 11l | 104 
Scorc | { ' } 
1689, we 732,878, 681,722| 6 53 | Caled oniant” cesees| 27,596 | 30,635 67,121 65,712, 84 SL | 61,244) 125% | 441,834, 408,045) 894,080 868,376 1 336,812 1 279,291 7944) 784 
608,673! 316, 551) 199,200) 4 4 | Glasgow & S.-W. ¢ 11,240 15,401; 24,041) 23,987) 7L | GY | 38,160) 116 | 197,005) 194,637) 204,474 292,356 401,500 481,033! et “MT 
180,772, 91,884! 80,03t 1g | 1% | Great N. of 8. | 3,687 | 4,071 7,758, 7,632) 24) 23 | 16,016) Sug | 60,272) 62 wt 77,643, 79,306, 137,815) 134,364) sib 315: 
0 " . eV vaee * ' ’ ” = ae , | , i , 
olatae 73581 ani i . | Highlands . ..--. asnasal 6,03 | 3,027 an an I . | ees | 1006 } 63,684 pa ie if os sicore Susans samt ol 425 
5 884) 086) 6: 4 | North Britisht . + | 37-800 } Snare 5 pf OU) ; 8 | 34,907) Ty | el 09,247 VOB, 37 5 rr 10424 1,038: 
| . | | i | 
48,914) 21,082) 16,346 6 6 Belfast &C. Down | 1,701 | 453. 2,155! 2.250) 22 33 | 14,916 | 66 30,462, seal 11,587) 11,441) 42,049) 40,680) 63) of 
— aaa wae th 5 pet o> Cuties 2,074 | 1,922, 4,000) 4,041) .. | 2 } 12,644) 118 | 49,619) — 54,739, 67,617, 103,808, 106,594 136) 136 
O71) , 3 a | Dublin W.& W...) .. oa a od 4 om | | 46 | at Se ae 143! 143 
66,521, 201,541 80,108' 4 | 4 | Great Northern .,| 7,792; 6,912 13,704 13,202, a} 2 | 14, “are | 122 169,932. 173,121, 151,146, 146,277 321,078 319, ios! 4at it 
13,856 204,361) 66,350 6 | 6 | Gt. Southrn and W. 8,979 6,479 16,458 16,584) ze} 3! | 16,810! 113 181,077, 181,806, 180,625 175,441 361,702 360,337 624A! 622 
64,481) 119,110 76,214 6 | Mid. Gt. Western..' 4.743 6.420 11,563) 2.496) 27 | 2) | *@ Toe! 105 104,316 10 s,6u3) 138,407 192457 242,673 233,060) 434! 432 
From January Ist, t From February Ist. 1 From March 1, 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
“ | Week | a Total Rece pts, Week | ‘Receipts. ; || Total Receipts, | Week | Receipts. | Total Receipts 
_ Banding) 1800. | 1889. | 1800, | 1860, = Buding| rego, | 1959 1800. | 1889 it eee [soda 1890. | 1889. 1800, | 1889 
\ ; . ‘ . | 
~ COLONIAL. Q:, 8/18 ) 2. none,  . 6. 6 f “Ee 0 po BRC? ota 
{Bombay.B.AC.1. Jane 21 desl of 68,590'1.652,740'1 717,240! East Argentine. May 11/ 1,008 1,360, 23,700| 18,081|Ala. Gt. Bouthern'June 7! 6,386 6,776} 162,061! 192,902 
ay | 0 sane) paige AE Rast of France sii) 5 Sata ; .. |Chic, Mil. & 8, P..| Ise 14| 94,100 93,20 |2125,066 2010,934 
ndian...... 5,7 25} uaira & Var. 12,443 4,623. 37,619 39,161|\Cinn. Wash & B...| Mar. 2z . 
Gd. Tk.of Canada 2 94,001) 99,965 2415,470 2295, 332, Meridnal, Italy*.. June 29| 113,61, 111,357 1 209,426 1723, vn] Denver & Rio Gra’ June i $4500 Sogo or 419) ie 
Gt. fates. Penin. May 3 15,759) 16,745, 274,082 271,008, Mexican Main L. ' 28) 14,700 13,900 383,000 477,400/E. Tenn V. & G.., 7\ 24,648 19,000 602/425 498,748 
ae Midi ece “ ae 7 | = asi; | Nitrate Railways 15 81,100 33,076 343,871 351,268 Llinois Central . May 290,855) 223,200|1 140,060 1076 .614 
South h Indian ers ay 4 U.iw) 11,i88) Su. an rece mng ee 14) 6,120 2,963 128.708 100, ‘dit Coan — ia Canes os i ietirea\  has'aen 
soe { + ds ow hf wanenses 6, I ? | j 2} 164,763) 
Forxions p | Paris & Meditr.* ., 17 259,960 256,516 6,066, 14u 5601,616) Nortolk & West 14) 24,377, 18,32, 648, 609! iiss 
pe y 4 June = nae % me) 1 279,860 1322,210 pene ones i - 17 | 124,513 124,884 2,839,140 £758,230) North es 14 00,027 ~=—«87, 4 9030 1632, 346 
Ensena<d 2 ife risco May 3. 1,831 1,870 «47,670 += 45,912) Ohio & Mississi M4 17,27) 7 
a A. & Rosario 28 9,791) Ie, 1855 300,033 256,050 Smyn. & Cassaba. June 15 yous) a2d 440240 48,106) Pennsylvania . iol os — 366 oer. 
out aes June 29 13,827 18,829) 387,i2¥ 397,156 South Austrian* | 17) 83,920 89,644 1,326,646 1839, ps4 6, how! Louis & San ¥. ee bd 
rugof — 30; 6,653 6,473) — aii 5,767 |Wata. of ee 17) 62,484 61,743 1582,712 1354,623) Wabasn.......... ‘June 14 47,800 6 ,140/1 111,296 1032,229 
Dutch Rhe “* . } . “* “* * * i 


30 «8407 = Vey 





* Yearly from ist January. 


t Net Receipts. 


board om be 68d 





Including Rajputana—Malwa lines. 
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SAGO is in moderate supply, but prices are 3d to 6d lower. 1,559 CLOVES. —The sales of Zanzibar for delivery include next seacon’s 


bags emall in public sale partly found buyers at 1036d to 11s 6d per | crop, at 54d, January to March shipment. The stock here is very 
ewt for dull grey to good. 


a 453 Ee by ang —_ sold at 53d to 537d. 73 cases 

: : ._ | Amboyna and 15 cases Penang withdrawn. 

TAPIOCA remains quiet, but firm. 685 bags flake, by auction, . 
rt sold at 24d to 24d per lb for good and fine Singapore. 1,014 | CAS8SIA LIGNIA.—320 cases brought 21s to 2ls 6d per cwt, being 

ene pearl part sold at 14s 3d per cwt for grey medium Penang. | lower. 


‘Good fine Singapore bought in at 188 to 18s 6d. GINGER —Prices are drooping. 317 cases 1,370 bags Cochin, by 


SLAOK PEPPER is again lower and unsettled. 150 tons Sin oa, | auction, were chiefly bought in. A portion eold as follows : part 
to arrive, Falysdeaeet shipment, reported at 54d, sacear eh Se. = ane one oo ; - _ es — = oi : pc pig hg 
325 bags, by auction, part sold, ‘‘ without reserve,” at 5d for fair 173 hase Oa ee » aiee 35 1 ate 3 ae te 756 - 

|| greyish. Of 870 bags Tellicherry, the greater part “‘ without | ~*‘ ee ee re eee Ser me ee 
reserve,” and went from 43d to 5d per lb. — | PIMENTO.—The supply, by auction, yesterday was 1,150 bags, of 

WHITE PEPPER. —120 tons sold, to arrive ; Singapore, near, 9}d ; which about 300 bags sold on previous terms, from 2jd to 33d 
July-August, 8fd. Penang, July-October, 67d to 6;id. At auction, | per Ib, the market being slow. : 
817 bags Penang partly sold, “without reserve,” at 63d to 6¢d. | FRUIT.—Currants quiet, and rather easier to buy. Crop prospects 
268 bags Singapore part realised 94d to 94d per Ib. are good also of Valencia raisins. The accounts of the Sultana 
NUTMEGS.—At auction, %6 cases Penang, about one-third part Se + Re Wess basiness fas Geen gonenty 
ee ae ¥d co toed; anicaed, a re = erm 110's, 286d; | NITRATE SODA is dull in all positions. Coast cargoes may be 


: quoted about £8 Spot prices range from £8 to £8 103, accordin 
MACE. —26 cases Penang, went at easier rates: low and mixed, 


é t to*%quality. Consumption on the Continent has largely increa 
Is 11d to 2s 2d; ordinary to fair, 2s 5d to 2s 10d. 34 packages | with the extended cultivation of the beet plant. on 
Bombay wild, 74d to 10d per lb. 


Gontinued on page 880. 





Commercial Cimes.—Cieeklp Price Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 






































































































































LONDON, Faipar DRUGS—(Con ) sdead METALS—B. Copper £ 3 ‘ a ISILK— a’ ac a Vee gE a 
ARROW-ROOT—per Ibs de 4 [Oil Cassia.. perlb & 9 4% 0 | Eng., Tough p. ton 62 0 4 0 China —Tsatiee, No.2 Petrabz,uewYC 0 0 0 0 
Bt. Vincent com.tofn 0 15 0 3)| Aniseed .......... 6 3 6 4 | Best selected ...... 61 0 65 0 SEE ncanigtoncrs 16 6 16 0} Australian mutton 23 6 93 9 
COCOA—duty 1d p. Ib PA aaa = eo i’ % . 3 Bheets ..........-. oe Re No.4and6 ......10 6 15 0 do beef .. 23 6 2% 0 
Trinidad grey to ord R a ch <0 ons 0 3 Chili and gz. m. b... 58 0 3 5 Taysaam each 9040 ONE ioc. v1 8 -O-8 

ee 67 0 62 6 |g) ay Vina, eat . 7 ; : Austrin.,, Wallaroo 0 0 © 0 | Long-reeled ...... oe 00 

Mid. to finest... 63 0 95 0 ee aT es do Burra .. 0 0 © 0] Canton .......... 9 6 13 0 | TAPIOCA— 

OGRDED.» i c0.000008 65 0 60 0 ae Iron, per ton Re-reeled ........ 12 6 16 0 | KE. I. flake p. Ib.... 0 18 © 2% 
Good to fine .... 61 0 63 0 DYE STUFFS, &c.— Bars, &c., British... 715 8 5 | Japan ......... 2... 14 6 16 6 | Pearl per cwt 16 6 23 0 

Ceylon, mid. to finelo O115 © es Chine por ows 67 0 68 0 pall veds biatapes 7s ‘3 event Bratin ...002 00 © O | PAR Stockhim pbl2t 0 00 

afflower, Bengal, gd. DOE ennesenneees NE ceawietesave 00 “ 

pepe iste .. 6 t,o |_tofee..... oe oe we | a... S10 9.8 Lieieshenosaen, Archangel ........ ee 3 

COFFEE—duty 144 per Ib Turmeric, Bengal .. 13 6 4 0 Bars, Wales ...... 00 00 Fossombrone .... $196 %2 0 | TEA—duty 6d per Ib 

Ueylon, sm. klow mici00 0 110 0 Gambier, block...... 27 6 28 0 Reils, ditto........ 00 00 Other kinds ...... Congou, ord. to fair 0 44 0 8 

iddling to fine ..102 0 110 0 |Cutch good to fine.. 24 0 34 0 do Steel at Mdlsbro £5 0 0 © | Thrown—Pdmont. 49 @ 95 6 Medium togood.. 0 9 1 4 
he saat iaae! 00 0 0 | pYEWoops— 234s Scotch pigiron,cash 45 9 46 0 BEE, cose ama ab = Fine to finest...... 1633 

East India, plantion.100 0110 0 | Brazil ...... perton 7 9 20 0 Lead—Eng.pigpertonu 13 6 37/6 | Tramsdo ......... . © 0 0 © | Souchong,com.togd 0 4 1 0 
Native...,....-... 93 0 95 © | Bustic, Jamaica .... 4 8 416 | Qopanish pig........ E13 2/6 € 0 | SPICES—Pepper— Fine to tinest...... 16 18 

Mysore, med.to bold 102 9 130 0 SRE | suiste on eieen 6 0 0 © | Quicksilver per bottle 10 2 10 10 Black, Eastern plb © 4) 0 6} Oolong ............+ 07 20 

Manila, fair Indan 93 9 9 0 TAma Wood ...... 910 10 0 eens gorte> 2216 0 0 Aleppy & Malabar 0 5 6 64 Flowery Pekoe...... 12 84 

Bingpr., picked Bally © © G © | Logwood,Campeachy 10 0 10 10 Tin,English,ingots 97 * 0 0 White, Singapore 0 9 0 9 Scente Orange Pekoe 

Mocha, mixed tofinel02 9110 0 eames eee 00 00 Straits ...........- 93 © © © | pimento............ 0 230 3 Canton eeeaeeenn - 0 6h 

Jamca.,ord.tofn.ord9) 0 96 0 Jamaica 656 00 Zine, English, sheet.. 0 v vu 0 Cinnamon—istCeylon 0 73 1 7 Do Foochow ...... oF .228 
Cai aie ae 63 6 late hs @ 6 Tin plates, per box sds d Do 2nd do 7 2.2 Scented Cprs.,Canton 0 44 1 4 
CostaRimiatofine # 0108 0 [Sern "7" 8g go | Charcoal, 1C......17 0 19 0} Dosrdanddth .. 9 6 1 2 | PO Foochow ..... 06 10 
Ord. to low middig 94 6 9% 0 ELEPHANTS TEETH— Coke, 1C.......... 16 0 17 © | Cassia Ligneaunwkd 21 0 22 0 apn, com. tofair., 0 4 0 9 

Centl. American, &¢. 4 0 96 0 | Henn ne owt. 70 0 8: o | MOLASS'S—W.Lpewto 0 0 | Cloves—Zauzbr...... 0 6t 0 6i| y Good totinest .... O11 1 8 
pplediing to ine ss : = : ERUIT— New. , OILS—Fish— APE a ee eee 08 12 qizn, com. to fr 0 34 0 5 

Brazil, Rio. quay terms Currants ....duty23 8 d os d Sperm, Crudeptun 46 0 0 0 eine cae Gunpewdesen. tofr 0 3 Q 3 
Good first tolow sups3s 0 91 0 Patras ....percwt 22 6 25 0 OE: cdekatcetenes 210 «00 Cochin,scped& ptdo 30 0 80 0 Good to ie . 11236 
Fair togd. chaune! 82 0 86 9 | Vostiaza .......... 4 0 3) 0 Beal, pale ........ 230 00 — 1 veee 130 2 © | radian and Ceylon— 
Commontolowfair 71 0 78 0 | Gulf ...........+ BS, 6:2 98 8 GIDE | csnwsvvusepss wo 0 Oo} qenee 16 0 16 6 ina es ¢¢ 
Bantosgoodaverages? 0 88 0 Provincial ........ 21 0 23 0 Kast India ........ 00 00 J at pa . a Broken Pekoe ...” 08123 

COTTON —See Weekly Kep., Lavpl Figs,Trky,p.ct.dtypd 0 0 0 © | Olive—Spanish...... 39 0 40 0 amaica, low &ord. 70 0 85 0 Do good to fine.. 13 2 6 

CHEMICAL8— ca. 2 Raisins, dty 7s. per vi ie Stellian ceressberies 2 0 0 0 | wae” mid. io *: . 2 ; ekoe Souchong .. 0 8 % 3 

j IGAROUD 0 cccccvcesce $ eae & S50 0 @ I Bree 222 +022 B - ae = = 

ao ++ a We ee oe 38 0 42 0 | Mogadore ........ 34 ¢ 35 0 | Nutmegs brown .. 24 3 4 Pk sppaes sah o 8 110 
BE. weresoerecee om 18 Muscatel ........ 45 0115 © | Seeds, Linseed, pton 24 6 24 2/6 | SPLRITS—Run, dty.ppf.gal.10/10| Oranve Pek ne.. 010 2 3 
Tartaric, English.. 1% 43 CROBEEO .cccccsece 090 v O Rape, refined Eng 3015 31 0 Jamaica, per oat eo resee .... 88 08 
Bulphurle ee 6 0 0 0 | Sultans ......... 31 0 45 0 | Brown, English.. °9 5 © 0 bd, 30to 350.P 2 8 210 | TIMBER—Timber and Hewn 

Alum, lump & gnd pt£5 1046 6 RS 35 0 0 0 | Ground nut ........ 00 90 Fine marks .... 3 3 4 3 Wood.—Dantzic & 

Ammonia, carb., pib 0 34 0 38 Oranges, 8.Mchisp.c © 0 0 © | Cocoa nut Ceylon .. 27 10 23 0 Demerara, proof.. 2 0 2 2 Mewel tir ..p load 30 0 70 0 
Muriate.. per ton £25 0 £30 0 ) aewayry) parents . 2 . : : paeetin seeheenenis . lo 0 6 Leeward tal. a... Rae oe Flee Timber 60 0 75 0 

> Bulphat = £11 7/6 11 10 sbn & 8.U bes, $c ) alm (Lagos) ...... 6 0 0 6 . land Mauritius 16 1 8 anada red pine .. 50 0 70 0 

Asunle, lamp per ews. £20 £22 0 | Palermo ....perbor 0 0 0 0 SM 0088 SRN 35 0 37 O | Brandy, duty 10s 10d per proof gal. — yel. pine, Irge 75 0110 0 
Powder y £0 0 15 © | Lemons,Palrino,p.bx 10 0 16 0 | Petrulm Oil per8!bs.54_ 0 0 54) ietbrands (NO. Vutid 3 14 6 — — small 40 0 75 0 

Ashes, pot per cw. 240 6 0 | Messina, selected. 12 0 18 0 | OllCakes, Lnsd., Eng. inhhde, 1 1887..11 9 12 0 | Quebec oak.. 110 0130 0 
Pearl do. do 3 0 00 Malaga half chests »v 0 0 VW a 617/6 7 90 nhhds 1888 ..11 0 11 3 | Baltic oak . - 50 0 99 O 

Brimstone, Roll.... 6 0 §$ 6 | Nute— reelona,p.be. 24 6 0 0 American ...,.... 617 6 6 | Corn spirits, pfdy pdll 9 11 10 | Indianteake ........ 220 0 300 0 

Bleaching powder ptn£6 10 © 0 | FLAX at Dundee £8 £ 9 | Oil Beeds— s d 8 d | Spirits, f.o.b. Exprtn 1 2 1 @ | Wainsct.lgs.18ft.cube 56 0 86 0 

Borax, Engl., refined 28 10 0 0 | Archangel, Crwn p.t 33 0 40 0 Linseed,LaPlta.,afit 419 4z 0 alt spirits, duty pd 13 6 15 0 | Deals & Sawn & Prepared Wood, 

Cream tartar,ist cwtl0l 0 101 10 | St. Petersburg 12hd. 19 0 27 0 Bombay pr4i6lbs 43.9 44 © | German spirite .... 0 9) 0 10g] Norway, Petrs. std. £4.10 7 0 

Calomel...... verib 3 9 0 0 —_ 9 head 16 0 17 0 Calcutta prai0 lbs 43.6 43 9 | sSUGAR—per cwt Swedish, good .... 11 0 15 0 

Corrosive Bublimate 3 1 0 0 |GUTTAPCHA—p.lb sd « d | Bape,Ferozepaigibs v9 0 ¥ | Brit W Tudia. refi Common ......+. 

Iodine ...... peroz 0 9 O 0 | Fine _— nevesews 46 6560 Caicutta,R.A.T.3,, 436 0 0 Crystallised’ -.. is $ i é Bussian ..... 

Potash, bichrmt. prlb0 4 © 0 | HEMP— £8 € 8 | PLUMBAGO— Porto Kico, Grocery 0 0 0 9 | inland .......... 0 
Chiorate .......... © 4) 0 42/8 Petersbg., cln, ~ 0 0 O 0 | Ceylon, lumppercwt 12 0 22 0 Refining ........ 00 00 Canada, Ist pine .. 15 0 96 0 
Hydriodate ...... 11 6 1h 9 | Manila,fairtogood ro 34 0 36 0 | proyvIsIONS— Mauritiuscrystallised 15 0 18 6 - znd — .. 10 0 1610 
Prussiate, English 0 9 0 O | Jute, good to fine .. 1610 iy 10 ad ss Grai . - 8rd — .. 7 0 1016 
Bulphate perton 0 60 0 0 Low to fair..... --- 310 16 0 "oo. ee . : < . Syrups, ions Sead case > = ; American spruce... 610 11 0 

Blase : ib we 3° Op Som. ce oo ree aap . DE LE tarsi nn oveke ss 0 98 0 |. Low to good brownld 6 12 6 oe ee oa? 

Bal-Ammoniac prcwt35 0 37 0 sd 7 19 | Baconsngd.—Wirfrd. o 0 0 0 | Bengal, Accra... -0 © 9 © | gtaves—Balticp millei7S 0 196 @ 

yond tongs & 6 10 HOPS, English p.cwt £210 6 10 Limerick ........ 00 00 Low to good brown 0 0 0 0 Quebec 1 er Bt ddo ots 
Orystal hip £2 18 HIDES,Ox&Cowp.lbs dos gd | Cork .........00 0 0 0 o | Penang, Gr. and crys.0 0 0 0 »permasde 16 © 65 0 
Canstic, London” £7 16 813 Balted, BA.&M.V 0 4) 0 54| , Continental ...... oo 00 Native brown .... 9 0 9 6 | TOBACCO— 

Ash... per degree 0 1; 0 ig| B- Grande ..... - 68 6 Gee te ...-. 93 0113 0 eng oe meee 9 10 0 | duty 3s 2d per Iba ds @ 
eS ah FISD casececereee e see 0 . Ib. a 
4% yp ens 0 ° 0 pape sahh ook 3 o 1 Lard—Waterford and ° | Manila “superior” 0 0 0 0 Virgiota leat , 0 ‘ "6 

Bulphate Quinine—" Dry—B. A &M.V. 0 6 0 8 Limerick bladder 60 0 61 0 ow brown ...... & rt ae ~ most hae Re 

me 1S TET Me ceseaseyns 0406 Cork and Belfastdo 64 9 60 9 | Siam and China white 0 0 © 0 | Kentucky leaf 409 

oward’s, in e 4 dkew [ri ont baamed wom eee . 
os 8 00 gree 06 6-7 Ferkinand keg,Irish48 0 54 0 & elow0 0 0 0 a stript 0 3) ¥ 10 
2 6 00 Zanzibar ........ © 2 oO 4] Americanand Can. 0 0 0 0 Low to good brown @ 0 © 0 | Negrohead—duty 46 1 1 36 

“yee 7 1 7%}| Drysaltd Mauritius 0 +4 0 4 | Pork—Amer. & Cana- Java, grey aud white0 0 0 0 | Columbian leaf ; 

German... oh 0 0 Madagascar stew : 3 04 ei 3h 00 00 —,---- stteeeee : . : 0 H duty 3/2 per lb 0 83 0 6 

PO. sccccssevcee 4 —_ . a- ie ted Aandi! 0 SORBED © cciceceee ° 
Oumate Copper ° " : East India ...... © 3% : e — Og, B.».----- é 0 a 0  — “paceepseneed : : = 0 Cigars, bnd. duty 6/0 ‘ ° s : 

{ ulphur flour 0 ad } —Hdam, ew 48 O | 7 PITUPS .----eeeeeee 2 0 . 

Vermilion Eng. pib 3 4% ‘oo |Bonga gond to fine 4 ¢ 6 ¢ | American, new.... 7 0 48 o |Jazaaloat, w preent 4 o 14 9 een weep e > SG 
COALS-—per ton 4. to good mid. 310 @ 3 Bends ..000.. 00000 440 48 9 | Cuba, Centrifugal. 0 0 0 6 | WOOL—English—per pk of 240 1b! 

Wallsend, best ...... 17 ¢€ 18 0 Low to i. ordnry. 22 3 9 Gruyere .......... mw 9 8 ai — Fleocess. Du. hggs. £11 0£12 0° 
COOHINEAL— M-dras, Velore...... 32 3 g | RICE—Rangoontoarr ies ne Half-bred bhoggs 10 10 11 0 

Teneriffe silversperIbO 11 19 | Notive............ 0 31 openchtr...pewt 0 7/T} 07/10} shen, ie. i se 0 0 — _ Wwethers 1010 IL 6 
er Cer emis ipah, good to fine 3 0 3 3 | Bengal,wht,onthesptld 3 13 6 0 "No.2 It 3 is ° _ a OR ae 
Alcos, Fine B. I pret 140 0 100 0 INDIA RUBBER-per _— Media srs $3 73) Soe 8 6 17 0 ‘aid wethere + 11 0 11 10 

: te fine 22 0 24 © | Para,fine ......... © 3 0 310 | SBM ...0----.roeee. 70 83 i it é ne ee ore S68 ae 
Aniseed, China, star105 106 6 | Mozambique ....... - 1 8 & 6 | ROSIN—Amer.,com 4 6 0 0 | Treacle... 00 = . Oggniel yer Ib. sded 

a eru per ib 4 6 0 0 | LEATHER—per lb Medium to fine .. 8 0 10 0 | CRUsHED—f.0.b. in Holland Sovared average .: 1 : . os 

: : : Crop Hides 30 451b 010 1 6 | SAGO—Pearl..pewt 10 6 17 0 | Superior, bage ....15 6 15 7)| Greasy avr.to fair 0 10 1 1 
EY &c., renwd eis em atte 00 “ Olt 2 2 |Sagoflour .......... 56 96 os ee rove 16 1B 15 3 N.8 Wales, Scd.avr 1 3 1 3} 
do. di 3 6 6 | Fo buttsio 24 ; ; 2 9 | SHELLAC— per cwt French eomee, ‘Lob. Sates ~aeety aversae ... 9. 8. © 

Cam prelso 0 180 0 — 1 6 | Orange, good to fine 95 0 107 6 » £00, 16 6 15 9 8. Aus.,Greasyavr. 0 7 0 ? : 

noms, Malbr.gdl 9 2 ° 23 560 600 60h 2 0 Secon: Ro 0 — crystals, No.3c.i.f.15 1k 0 0 N. Zea.-Scouredavr 1 4) 1 3 ie 

. 10 | Cape,Aus.&0.14 35 O11 1 4 |Garnet, AC...” 9 0 93 © | Russian crystals.cif. 15 3° 6 0 Greasy av s 

Cantharides..per Ib. 1 0 4 0 { Skins 28 36 Garnet, AC ........ £2 0 83 0 Yaverage .. © 5) 0 94 a 
Castor-oll, seconds... 0 32 9 0 ‘4 4 2 4 | Button,sorts,gdtofn 9 0110 6 | Pine oh. cube ne 5 & 2 9 | Cape—Sered. sup. 1 6 1 7 3 
Gum, 3 enina. Sun - fact 2 | gow to medium .. 85 0 vt 0 ET Oe . 2.2 gasses overage - 0 9 ie ‘ 
(helen artes ne ™ ° Dressing Hides aoe -0@813 avotiec, Siam ..... +0 0 we SALTPETRE— .b. $0 0 eat prertae ~. 9 st 0 t : 
Kowrle, rough... 60 0 @c 6 Hides ..... - O11 1 4 | Bengal—Surdah plb 15 0 15 6 agai. per owt, ... 16 6 16 9 Greasy average.. 0 7 Q Tb 

Horse cides, English 0 English, refin 2 ; 

Iyecaouanha ...... 6 0 6 61] do Bpantch emt, 9728 2 3 | Cossimbuzar .... 0 0 0 » | Nit refined . 21 0 $2 6 | Crossbrds.—Greasy 
Jalap, good .......- 1 2 0 0 | Kips, English perib 010 1 7 | omates 00 0 0 |SHELIS_M-oB perewt °° | pee Gotoouwr 1 1 8 
M Tongn p. os 56 0 010 1 7 | Jungypoor&Comeiy 0 0 New nd fine 1 0 z 

8&5 0 Kast oon © D8 19 Radnagore 0 ° : : Caine, £9 10 — Medium 010 on 
ey #5 - ~ 08 09 
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BRITISH FUNDS, &. CORPORATION BONDS.—Con. | FOREIGN STOCKS, &¢.—Con. FOREIGN’ STOCKS, a 
Dividends | \Closing) ——-——— a — oo platter a ae | 
Due. | Name. Prices. | | 5) la [_ a: | bm, | Zuls?| Name. 
9 Name, 2 Closn Divi. = | Wext \Closng sez ii 
Jan. July.. now 9% parc 1001 $| gs Selene dends a5 | Draw-| Name. \Prices.| ue. | sa) & 
* } i -_- soe Oo 
Quarterly then 2} %, red. 1923 ..' 9¢ €4\= | . 4 een eee - ee a 5 
De 2415 Fed Acct. Aug. 1... 96% Bly | Pa (eae she i | | % May Nov... | .. |Belgian 1874.. 3 96 8 
— * on fo sceeoceece a 4/8 ‘Otago Harbour Board........  . 1m 6 Qrtrly.|.. | .. {Argentine Ex: | Jan. July) :. | .. |DutehCrtaex. | 
— 3 Local Loans Stk. 1912 301 ST iagechokecateisreeds .. (104 fit |p ternal Ln.3j) 61 3 12guilders.. 9}; 81 3 
Feb. Aug. ros Redsea Tel) 13% nll | Do ist Acevablideapad sd ects tit 214 16 Sei sce i" | April [Reactant aad eo Rpeareery * |: * French Rentes 44 '. ‘ 
MOUIES® 6065. de ksiss 106 af aie be 
| Mar. Sept. Exchequer Bills, Mar. 3% sdis par)? Pere Re aie nes ee os = Qrtrly. | 1 | “April | DoGid. Ln.79 44, &? 9 |Jan. July i ++ |Ttallan, ex, 26f & orgy 
June Dec.. Do June, 24” .. 6sd isp ‘* Do ‘83 Loan 45! 36 J | ip 
April Oct... “ Canadador. Re creas POU LAW cssirecveses piect 93-5104 6 |JneDec 1 (*June.| 83 Loan 45) 96 8 jJan. July .. | .. |Prussian Con. 4 10S 5 
Riv. 1903-8) BE a0 1g [8 St Louis City 2... 1495 105 § | Ja diy. 1 P.orb, Do is86 ....5) -. .. (Quarterly .. | .. |U.8.Fund.1801 4) 108 6 
April Oct Do a y+» t's Ld. “6 * 15 (‘Timaru Raseonr Board Debs. 1914 99 101 | Api. Oct) .. -. | Do 1888 .... 44) 88 90 [Quarterly) .. | Do, Fund.1907 4 125 4 
P | : “wis 38 s~ 109 11 (6 ‘Wanganui (N.Z.) Harb. Bd... 1905 94 7 Apl Oct) 1 |g B. Ayres, 18706 | .. .. oa ee Virginia...... Hi 33 38 
April Oct.. De ‘Bonds 1916. & F112 16 |4 | Westport (N.Z.) Harbour Bd., 1935 101 3 Pro) I am - 5 hay : ° 8 by no, is «Bes Fud 19066 | « = 
j Gi ce eevee ‘ o . 
JA ee Do Bonds i9is.. . = 115 17] Allthe above bonds are £100 each, with Ja. Jly.| 2 | *Jan. — leer @ | wo 2 pie rh it | DoNwFndRegé! | 
ro Bent... Rey t. wary std. 3% . 4004 1 |the following exceptions: mua Oy of Win-| Ja. Jly. | May | Do isin SRO Ble a 
re a * rent . ! Jon 1855. = - nipeg 6 % Debextures and New York) Ja. Jly. P.orD.| Do ime. . 44/102 4 RAILWAYS. 
cote 't ai 8 sk ah an L os 1068 72 |Ulty and St Louis City Bonds £200. Ja. Jly. P.orD.) Do 1887_.... 44)t0l 3 
Qeast ste gy ey 3 Fed. ae = &. Fb. Aug 1 /Jan.'89 Chinese Ser. ‘Ad 108» ORDINARY SHARRS AND Stocks. 
Feb. Aug’. Isle of Man 3% Debs, 101 | COLONIAL & PROVINCIAL | Fb. Aug 1 (an ot be Gores BT | hese | ———— 
Cre: SROCRETIN. | March, 18966 |104 6] Present | |Closng 
CORPORATION STOCKS. , “ _|JIneDec 1 Apl.'91 | Do Redoen. s Le , | Amount. | Name. Prices. 
} e | 
os (United Kingdom.) _____] Present | Dividend | Name. \Closng >> 79 Not appld. Colmbian, 73 43) 43 6 a 
entint | Amount) Due. | |Prices.| MayNv 1 | *Oct. weeesy ¢ 78 £2 £ ann ledontan © \ 
at \-———_-—_ -——_ | of, rec 78 &2 10,858, aledonian Cons.........) 124) & 
Amount |BONDS, LOANS, AND & ‘ciosng| | % | Ja. Jly.| .. |*June! Do Bonds ..6 | 76 80 | — 9'608'027| Do Def. Ord. No.1....| 1 Th 
& Prices} 100,000 Apr.& Oct.' Brit. Col.,1894 6 |107 9| Ja. Jly..-. | 1898 Soe ‘A’ 3 | &S vo 438,266 Cornwall Mineral ,..... | vat 
—'—— —| 160,000 Ja. & July) Do 1907...... 6 MMF 22 | Ja. Sly.) .. | 1898) Do * .... 44) 81 4 $,240 799 East London Cons....... | gh104 
£ 86,300 Ja. & July Brit.Guiana.. 4 108 10 | Ja. Jly. 164) Dee. | Denubien, ‘e7 8 |: 2,642,000 Furness, Con. Ord....... 106 9 
17,056,012 om. Brd. of a 3| $80,000 Ap. & Oct. Can. Dow. Ky | Cp. ‘égn'ne| .. [Ronador satess 19)20i] 4,927,920, Glasgow & 8. W.Ord.Cona 113 16 
Stock, red. oo: 3} 100 toot tf Stee 111 13 one} .. pe cay r'nts 2" 4 12,518,689 Great Kastern Ord....... | 685 82 
10,860,000} Do 3 % Stock . 3 100 100 {5,204,700 Mya Nov. Do 1904: 5-6-8 ‘ 108 7 | May Nv 8us/p'd pie Unild. 4 | 95) 6 920,133 Great North of Scotland ; 
862,000/Com. o “Sewers (City 3,795,300 My & Nov.| Do Inse. Stk 4 106 8 ApLOct) July ‘85 ¢ | (AB sov. Pref. 6 |:01 2 | 10,884,517 Great Northern Con..... 128 8 
of London), 1905. z SH S00 101 3 2,969,022 Ja. ore Do Red. 6%, Jne Dec, Pur orDwg! DoStateDom 6 | j1063 14] 1,159,275! DoAs Arecy. no diy, } 100 2 
Spe ase Cor.of Ln. Bds. 94-98" 3) 100 100 2 PPS scans 4 107 9] Apl.Oct Pur orDwg Do Daira.... 4 £53 63) 1,159,275 Do B1 untile%is pd B 
Do 3% Bonds, 1912* 3 10€'99 201 |3,584,114 ‘Je. & July; Do Insc. 1910 4 107 ¥ | Ja. Jly. 1 | June Entre Rios,’ 86 6 | 9 3] 19,706,726 Great Westn., Gon. Ord. 1622. 34 
06,200 Do 347 Debentures 100101 3 | "5u0,600 Jne.& Dec.| Do Dbentrs, Ja. Jly.| 1 | June | DoCut. Rly. 6 | wt 6 2,092,087 Highland, Ord Con. Pe 
8,650,000|Brm'ham Corp. 1946 3h 100 109 10 1909-34 . S. 103 5] Ja. Jly. 3 May Greek Inde- 3,272,589 Hull, Barnsley, &e., Shs.! it 
1,177,125] Do do, 1947*. 100 1004 1 |4,494,400 Jne.& Dec.) Dodoluse.S« 3) 103 6 | ud meskes lj -» | 16,740,906 Lancashire & Yorks. Con, 30 
870,630/Blackburn Irred.! Stik 3 100 .. .. | ‘709,500 Ja. & July! DoRd.1910-35 4 108 10 | Ja. Siy.| # | June | Do t8s1 ....5 91 3 2,568,820 Lond., Brighton,&c. Ord, 160 3 
484,500 Brigtn Cor. Red. a 33 100 208} Ay 3,200,500 Ja. & July, Dolnsc.red., | Ja. Jly., .- | June | Dotss4 ....6/ OL 3 2°465,590 Do Pf Dfreev.no div, ) 162 4 
1,702, 012| Bristol Corp. De bs tk 3) 100 109 1 ; _ 1910-35 .... 4 109 11 | Ja. Jy. Pur orDwg Do Monopiy. 4) 75 7 2,485,500) Do Df  until6%is pd Pf J | 156 6) 
800,000 C Jardiff Stock, 1935*. , 34 100 107 8 ee 360,000 Ja. & July Do red. 1938. 3 | 93 & Ja. Jly., PurorDwg Guatmala ..4/ 67 9 393,305 Do Con. Rights Certs. ..| 27 30 
495,142'Croydon Corp. Ired. : 3) 100 120 11 | 294,400 Apr.& Oct. Cape, 1900. 6 * | | } 11,257,782) Lond .Chatam & Dov. Arb. | 
600,000| Hull Cor. St “* 943" 3) 100) .. .. |1,642,200 Apr.& Oct.| Do1% drawgs 4h 104 6 | Ja. Jiy. 1896 |Hawalian ..6 100 3 Ss oe ee es | 24 
2,306,250 ‘Leeds Corp. Stk. 1927 : 100 114 16 | 67,800 Jne & Dec. Do 1879...... 4,104 6) Cp. ‘73 Not! appld. +r we 67 10; 14.25 | 87,869,627’ Lond &N.-Western,Cons, 18! i 
987,284 Do do “3 100 106 8 570,400 June & Dec. Do 1881...... 4 /10L 3) Cp, "3 Not) appid.} Do 1870 .. - 10) 14.15 | 11,623,505 Lond.& 8. Western, Cons, 187 8 
1,317,426 | Pad Co a gtk" 3 100205, 7 | 603,300 Jne & Dec, Do 1917-22 .. 4 107 9 | Ja. Jly. ome! .. |Hun arian 1,332,530 Lond., Tilbur “ Cons, 116 18 
7,741,962, ever pool Corp. Stk ? 100 311922} 2,291,925 June & Dec. Do Inse. 1923 4 107} i | Gold Rents 4 | 88 8, 1,237,053 Man. “'Shef., ‘Line. Ord.| 3 : 
8,775,736| Manchester C ae 100 124 6 | 890,900 Jne& Dec, Do 10-40 Deb. 5 | 103 5 | Ine Dec, Pur or ws teatan (Sard) | 2,127,750 Do Pf Df'rec. no div.) 127 
100, ie rt, 4 100 106 § 13,791,895 Jne& Dec. DoIns. Stk '83 4 107} 8 | | Seibacucker 6 100 2] 3,127,760) Do Df tL untile% is paPt | 41 1h 
800,000; Do* trees sees ees 100, 10% 6 |y,097,668 Apr.& Oct.) Do4% Cns.Inc.4 (108; 93) Ja. Jy.| - | *Dee, Do Irrig. Gtd 6 (109 11 54,347 Mersey, fully aid, £20..' 4 
662,930) owe Corp. Stk. 184,600 May&Nov. Ceylon ...... 44/106 6 Ja. Jly.| -. | *Dec. | Do 1862 Ma- | 6,281,830 Metro olitas Cons ribes | Teh ot 
408,600 D, t ~~ asta ens 3 100106 8 | 794,000 Feb.& Aug Do.......... 4 104 6 | rema. Rail. 5 | 9445; 21640, 915 Do arpide Land Stk.. | 66 7 
500 N et rrede¢ ay i 100 108 10 | 137,800 Mar& Sept Fijian Gv. a 44/102 6 | Ja. Jly.| 2 | *Apr. — 1873..7 |107 9 2,250,000 Metropolitan Dist. Ord.) 314 1 
a esiinen ng. Corp. Stk.* 3 100 97% 83 99,600 Apr.& Oct. Jamaica....... 4) 105 7 30,214,047 Midland, Consol. Ord, - 46} 7 
: ,000| Portsmouth Corp. 5 3) 100 107 8 | 397,400 Feb.& Aug Do.......... 4 100 2) Ja. Sly. n'ne| .. |Mexican, mene } 6,585,801 North British Ord. Pref. | 73% 9: 
86,861/Reading Corp. Stk.* 34 100 109 10 | 346,700 Ja. & July Manitoba,1910 6 112 14 ray. nine} .. Do 1888 ....6 | 952 6) 8,00%,376| Do Ordinary ..........| 6f 
761,921\Sheffield Corp. Red. 3) 100 .. 161,000 Feb.& Aug. Maurits. 1895-6 6 10 16 : ..  |Nicrgua, idive 99 102 | 93,954,913 North-Eastn., “ Consols’ a 2 
240,470, S'thampt'n Corp.1945 33 100 99 10! 53,900 May&Nov. Doly Skg.Fd 4} 102 4 re ow | "Oct. |Norwegn. 18804 |103 4 2,020,400 North London, Cons..... 197 202 
297,200 Stockton Corp. 1908 43 100 106 8 77,300 May&Nov | Do Consl. Db 4 99 261 ay Nv Pur 'orDwe Do 1886 .... 34100 2 8,230,140 North Stafford, Con.,.... 114 16 
800.000 Swansea Corp. Stk..* 3 100 107} 84/ 758,700 Mar&Sep Natal ........ 44 1!3 lo | Ja. Jly.; 2h | *Dec. |Orange Free | 426,000 Rhymney.............00 135 40 
117,000 Weymiouthé Meiconibe aa! tan | ao eve Nor, pe Debe. 1926 4 7 : { | pBtat Jagd M3 3 446,561 Shropshfre Union ...... ce Oe 
18*... 0.5 21 ay&Nov. Do 10-40 .... 6 Ja. Jly.| .. aa araguay, 86 ..| 9 652,204 Somerset and Dorset... . 7 
158,000 Windsor Cor. red. 1918 3 100 ot 9 | 9581281 May&Nov. DoCons. Insc 4 108 9 Cp. - 76 2 | Apr. Peru. 7 70Crts 6 | 16}163] $926,229 South-Eastern, Ord. |...’ 130 . 


__ 655,000 Wolveramptn Corp* 34 100 103 9 |3,027,029 Apr.& Oct.| Do do 4 108) 93) Cp. _'76 Not appld., Do ‘72 Certs, 6 | oe 8,208,370, Do Pf Df. rec. no div, } 187 


336,000 Ja. & July N. Brunswick | n'ne| .. |Portuguese3 61 3,208,370 Do Df tile? 
Free ef Stamp Duty. ret oe See, .... 6 100 3 eed Well ia 17 19 | —fett2e500 Tait Vale Btode ngs ir a 
CORPORATION BONDS. : pda, y. New 8. ales, | _ | ApL Oct im ne! a ussian, 1822, 5 jst 28 a 
(Colonial and Foreign.) ne is ie taemretal Be 1 ae oY “Aug. | Do 1950 .... 44i1t Lines Leasep at Fixgep Rentats., 


Ja &Jly.| Do 1895to1902 5 (103 16 | May N 1 preh’s | Do 1859 ....3 | S34 6 
—— | 437,400 Ja. & July ag ae 


{ 
| 


| Do2% drawgs 6 \102 4 | May Ny Red.jaftr’sz) Do 1862 ....5 |100 4 


































































os { | 7,201,000 Ja. & July) Do 1903-10 .. 4 |103 6 ADL Oct| 1 | *Jan.; Do A.-D., 645); -- + Leas! | 
% | : , n Closng 
2 "813, "700 Ja. & July) Do 1882 Loan 4 |104 7 1 Oct! 1 |*Ma | Do do 1866. . 5 ee . | 
3 Name. ee Closngl7, 140,300 Ja. & July Do Inscribed 4 111 13 | May Nv| ‘15. sans | Do(Nic. Ky.) | 05 7 a. | rs 
& (| 16500000 Apr.& Oct.| Do Inscribed 34/102 3 | Fb Aug) 098) *Feb. Do 1870 6 -+ «+ |Birkerfhead ............ LA&NW&AGW 127 2% 
on pee 74,100 Ja. & July N. Zealnd,1891 6 100 2 | MarSep; 098) *Feb. | Do 1871 ....5 Lane. ou Blackwall Gt. Kastn.., 138 40 
% | a? | Resouge. & Jaly| vo eee. eases : te . Apl.Gct wee “Ave. | pe as tees 6 | mY 4 wean Divadsoves 138 40 
8 eas ne Dec *Dee. a1 ees ce ot i 
5 Aqetinnd esbour rial se, - : 154,800 Mar& Sept Do 1891...... 6 10t 3] Ap. Oct} ‘131) *Apr. Do 1875 .... 4) 191 3 etinwhainiiranii. Gt. Nerthn. ar 2 
6 Borough of Napier Con. 1914 110 12 |, 202-200 Jne& Dec.| Do 18v1...... 6 )0) 8 Shrewsbury & Hereford) 
7 |Borough of Timaru (N.Z.).....1910/129 2 (2:207,300 Mar&Sept, Do 10/40 .... 6 | -- -- 73) Not, appld.|8. Dom'go, 696 | -. -; 6% Rent Charge L&ENW&Gw 
6 |Boston (U.8.) Sterlin 1899'99 102 |, 33%:000 May&Nov., Do 1889... 6 | 2. 2. May N: Pur lorDwe' Bante Fe,3346 |) 90 3) “te Pore 
51: te B-----0e- 1902 168 10 {224,100 Quarterly | DoBds C.1892 & 111 13 ApLOct| -- | Mar. | Do West Coly. | Bepetos ; etiam 
6 Cee eee teen ee er ae eseneee 18931100 2 2456425 May& Nov. Do Insc. Stk. 4) 104 6 | Railway . 6 92 4 D 8 
6 |city of Auckid’" Gons: Act, "79 1990 123 6 | 800.000 May&Nov. Quebec (Prov) 6 |10¥ 41 | Ja. Jly.| .. | June Sante Fe and | | et 
6 | Do Debentures, 1883 1934/i11 13 eee ane. Do _ re i Sia ll | J | parte, Rly. 5 2 : mee sa ‘ \ anna 
ae RE gy 92,3 a. u 0 1919...... 4 6 | JneDec! .. une |Spanish..,... 2 | | 
§ lone ct Busnoe Agres Dobe” ) 1801 109 2 | 00000 Ju. & July | Do t9r2...2 M2 4 | Ja Jily.| di | Fume | De Wuice pom ne iglosns 
6 |City of Cape Town ..... *. |107 9 1,871,660, Ja. & July [Qnesnsians, | silver Mort. 6 102, 4 re ae 
6 |\City of Christchurch (N.Z.) :: 1936 124 6 cs??? 6 100 10 | Qrtrly.ja'ne) |. | Dod, Bonds 4 | 742 5 |g 
6 \City of Dunedin, Debs 1925120 2 3,085,900 IJ. & Juty! Do 1913-15 .. 4 103 5] JneDec| .. | *Mar. ‘Swedish 1878 4 10% 3 $20,890 Brecon & Merthyr A.. A 107 10 
6| Do Redeemable nen 1906 114 16 10366900 Ja. & July DoIn. 1915-244 107 8 Apl. Oct) .. | “Jan. Do 1380 .... 4/103 6 497,878! Do B. 99 102 
&| DoConsolidated 1908107 9 | 498,800 Ja. & July Sth. Australie, | | 7,220,610 Caledonlan.............. 4 1a7 9 
6 |City of Hobart Town Gtd. ._/1930/112 i7 1891-1900.... 6 100 7 | Apl.Oct; & | *July. Turkish} 314,220 Cornwall Minerals 4 118 20 
6 |City of London Ist Pref. .... 189398 100 | 94700Ja. & July Do 1901-1b . 6 10) 30 Egyp. irrbee 6 03 6 |  304'704 Eastern & Midiands.... 4 
6 | Do Waterworks "25" Gags 108 10 |, 278,500 Ja. & July | Do 18s9-1920., 6 105 20 | ApLOct 1 \suspa. pe Lee & “WL Oi) b44's40 Kast Lond., and ch. 4 ‘ 114 i? 
’ ‘oy a Mehiourne bien Gildas 1907 105 1 |266,700 Ja. & July Do 1804-1916.. 4 101 6 | ApLOct 4 |P. orD.| De lett, Def. 881.116, Do do. 45 8 
eg me ere teens 1927 111 13 |, 200:000 Ja. & July, Do 1929...... 4 104 6 | | Egyp. ‘Trib. 6 1028 54) @24'904, Do 8rd charge . md 
6 city, of Montreal, Sterling... |!1903104 6 1,365,300 Apr.& Oct.) Do 1916...... 4105 7 | MarBep 2} | Aug. | Do Priority 6 | -- -- 172,920/ Do Guaranteed .....- 104 6 
; ge of GR scot caasacsacs 1904 104 6 [7557100 Apr.& Oct. | nes a —— we bes 24 bong as 260,000 Do Whitech. Extn. Ga. a} 71 4 
seth dae <. os 5 senses ar so | ve 1 oe | OBB. bccn ce gseeceve 7 
6 \U%+v of Ottawa, Sterling 4." poe as ; 24,000 May& Nov. ‘Straits Setts. 44 105 7 » j | Registered, ..| -- -- Hees — &S.,West. . - i 8 
nt ie ete tee ve gg3i104 8 102,600 Ja. & July Tasimnia. 1896 6 106 9 ee | ee | oe = ((U.8.) Louisna. } 12,590,532 Great Kastern 4 126 8 
6 Do csi ateaime cece aaa \1904/116 18 557,800 Ja, & July) Do 1893-1901. 6 |102 i7 | j tamped . 4 9 8,764,444 Great Northern Fea 4 128 30 
OE Seer 1895105 7 {900,000 Ja. & July) Do 1908. ..... 4102 5| AplOct.. | .. | Do(Mass)’65/ .. .. 9,817,385 Great Western ........ 4 120 31 
6 (City of Providence Coup. ‘bas, 1896 iol 4 1,000,000 Ja. & July Do 1#86 Loan 4 102 4 ay Nv .. Bn | A aeea 18946 1044 6 4.487.206 eS ee ok ee 4143.6 
6 City of Quevec Consolidated.. 'ya92100 2 | 192,460 Mar& Sept Trinidad .... 6 105 7} Ja. Jly.| .. oo. | di@endere 19006 {111 14] o'ng4'45) Do 1. 6 168 60 
6| Doof1s73.. \agggi103 325,400 Mar&8ept Do Debentrs 4 101 3 Ja. dly.| .. on: fs D@ececee 1889 5 | 11,292,206 Lancashire & Yorks... 4137 : 
6| Do of 1875. 1905117 19 850,000 Ja. & July Victoria, 18916 100 2] Ja. Sly.) .. ee ) 1891 6 100 2 "@72,100 London & Blackwall _ 4}131 3 
6| Do of 1878 1908 118 20 2,107,000 Ja. & July, Do 1804...... 4103 5 | Ja. diy.) : Do...... 18966 100 2) 4 306°239 London, Brighton, &e. 4 1195 7 
4 |City of Rome wuaranteed. |_| )1968, 68 99 | #7500,000 Ja. & July Do 1899-1901.. 4 101 3 ) | 4,575,922, Do Pet one piso 2 
6 \City of Rosario Ster. Bonds ._ 1918.98 100 |»90,000 Ja, & July| Do 1904...... 4, 105 10 | Qrtrly | 4 | April | Uruguay Untd | 6,51 226 Lond. Chat., &c., Arb. 
6 City of South Melbourne 1915 110 i2 764,900 Ja. & July) DoRly.Ln.'81 4 106 7 1883...,... - 6) 71 2 909.67 
6 (City of Sydney . * "190g 112 14 [3+252,500 Ja, & July! Do Insc. Stk. 4 105} 64] MarSep| . ee | Do Str.Loan 6 | 86) 74 eth pe BO oc at 
4| Do Debentures eee 103 |. 781,900 Apr. & Oct. Do Lns 1882-3 4 (107 9 27,369,200 Lond. & N.-West. ...*.; 
6 (City of Toronto, Bier. .......: 1897 105 12 [215.100 Apr. & Oct. Do Insc. Stk. 4 107 9 | Fb.Aug Purchase |Venezuela N. | | 1,000,000 Lond. & §.-Weat. A 
6 | Do Waterwork Debentures 1906 108 24 | 28%,200 Apr. & Oct.|Westn. Aust.. 44 1u8 16 Con. Debt..3 | 63 4) gro3,916, Do do 
6| Do Sterling Cons. Deb. .... 1898 119 12 On ‘5003. & July be teseeeeees 4 104 7 ot | DIS | Do aaa aoc oes 3 
6 Do Gen. Con 1. Deb. ri yes 1919 19 113 14 |. a & July; Do.......... 4 (100 11 | “* The drawings : are, Jeary, in the case of 633,228 London, Tilbury, &e. és afi 
¢ (city of Wellington Gon. Deb, iat 113 18 | FOREIGN STOCKS, BONDS, fe, | aimnost wi other casee where there aredraw- swe" feos tee oe. eS 
: Bo fe ecremens * icen oe. / 1929) 128 ? ____ (Coupons payable in London.) ings half-yearly. 455,680 “wee Veeiboos pin | 
rwor ntures 1929 12 wats 3 Pee 1,211,626 soapeees & a 
6 (City of Winnipeg Debentures 1907 115 13 | Divi- fe | Next | FOREIGN STOCKS, BONDS, &c. 198400) | DO sccvcceseceee ; 
& | Do Debostures .... enn, 1914 105 10 dends | es | — Name. (Closng Coupons payable abroad.) %4,0A7,040 Midland ......., . 
‘ @ reymth Ce 4) Har. Ba. Gta. 1925) iv op | Due. ge i Wetneal cc pons pay’ 6, 163,486 bores British. . 
D arbour 1929 — | & W086). DO ccsrcvesecce 
6 |Melbourne Harb. Trust Loan 1908113 16 rr Phi \fe% a « Ei 608,520) D0 ........040- ‘ 
44} Do Tramways Trust ......| 1914 119 12 Ine Dec ir May Argentine Rail | | aa \a8 =e ame, 2 12,561,200 North-Eastern ........ 4 |i @ 
s Govier echese Beard dodteal 11920 or n, ‘81. 4 il 3 | oie 1,308,219; DO. wsicogecessccesese ji4i 8 
ea yen Harb. Board 1909 7 ' Qrtrly. 2 June | Do 1884 . 9 s sceetianitsiihaed LS 964,366 North London ........ eed . 
$ New Yor City (Ex. 48 1d)..../1901 126 3! a Jy.) June | Do N.Cent. ity. 1% | % 1,861,601 North Stafford. ........ 4g13t 3 
6 Lace Harb. yn iiss 5 |MarSep Ext. Gov fia = (et | .. e es 43 6 sear Bos Westere Perpet.. ‘ F-4 ; 
| . Mi web ee tgs | oe n | i “Bp” uth- ne 
‘ } Be (poorer) habinelipaen cial ing’ 1919161 3 Loan ...... 4476 8 | Jan. gal nne! .. |Aust.SilverRtss | 76) 6,| 4,342, GO seveee. soevere 6 MO 8 
7! 4 Cone. Water (1907 120 2 Apr Oct, rt mee |) Sterling | May Nov. nne| .. | DoPaper 18706 | 75 7° weal Tod Vale sevorescccsees 4 | BB 6 
ir cssnciece vet +«+/1910:118 20 Bonds ....44 75 71 Apr. Oct.inme! .. | Do vere 4198 6 j 
ee ee 
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RAILWAYS. 
GUARANTEED SHARES AND SToces 
Present 
Amount. | Name. 


ae 
ait 104 ‘Caledoman Cons.Gtd... % 


327,233 Forth Bridge aaeees oe 4 
779, 126 pereees Cons. Gtd. .... 4 | 
936 450 G . & 8.-West. Gtd. ‘ 


477 ,955 Gt. tern Rent Chge. 4 | 


4,966,506 Do Consolidated ....4 Ite 
3,044,490 Gt. Northern Perp. Gta. $ \127 


7,609,630 Gt. Western, Rent Chg. 


a7, 291,183, Do Consolidated G 3 
1,404,929 Rqpeeeive & Yorks. .. 4 jist ® 
TOEORL DO. cviccnsvereccoccccs 6 


1,965,860 London, Brighton, &c. 
| Consol 
15,100,406 London & N.-W. Gtd.. 


1,066,083 Man., Shef., & Lincoln, 


| lat Preference conecece 4 
1,797,428| Do Rent Charge...... 42 161 


350,000 Met. District, ens 
Rent Charge .......-- 
1,250,000, Do Per ppeveel Gtd. .. 
3, £99,121 Midland Con. Per Rt. Ch. 
6,904,577, Do Guaranteed Pref.. 
2,444,129 North Brit. Con. No. 1.. 
2,600,413 North-Eastn. Cons. 
450,000; Do Stock. & Darl. A.. 
1,060, 000 Do do BandC. 
31152, 747| Do West Hartlepool .. 
68,600 North Stafford., £20 pd. 


40, 000 §.-Fast.(Rd. Ans. )£1 0/6 pd | 
984,300 Do Consolidated Gtd. 4) 137 30 


PREFERENCE SHARES AND Socks, WITH 
Divipenps ContinGent ON THR PRoFITs 


OF BACH SEPARATE YRAR. 


639,066|Cornwall Minerals seu : is 21 
! 


240,000) Easternand Midland . 


1,300,760] Furness, Con. Pref..... "4 
360,000) Do Pref. Stock A.... 4 
1,892,150|Glasgow & 8.-West..... 4 


1,566,941; Do Pref. No. 2 


6,038,799'Great East., Con. Pref. 4 
2,625,000 Do Redmptn Btk., 86 4 


700,000) Do 1881 


1,499,962) Do 44 % till 93, then.. 4 | 
749,918] Do 1887......0....006 4 123 6 
1,149,100) Do 1888.2... oo... 4 |i15 17 


11,819,520' Gt. Northern, Perp. Prf 4 126 8 
11,607,417|Gt. Western, Con. Pref, 5 168 60 
Lanc. & York. Con. Pref. 4 |125 7 
Do Pref, Stk., 1882 .. 4 125 7 
Loss asics 4195 7 
6,100,315, L. , &8. C.Con. Pref, 5 166 8 
2,072,000 be’ 2nd Consolidated 6 165 7 
6,320,974 Lond., Chat. & Dov. Ark 4}: * 1 
869,532| Do dnd Preference .. 43) 7 


8,300,187 
2,130, 000 
2,620,000 





28,080,620) London & N.-Western 
8,044, 987| London & 8.-Western.. 
1,712,603) jtl—FKXKee 

400,000! London Tilbury, &e. 
1,100,000|Man., Shef. & Lin, Pref. 
1,008,000) Do 1872 ..........0006 6 | 
18000 SUR DEED suseisetennses 6 | 
1,500,000] Do 1876 ..........-00 6 | 
1,000,000; Do convertible,'79 .. 5 


1,318,900) Do convertible,'8i . 

2,602,038 Metropolitan .......... 
250,000; Do Irred, 1884........ 
200,000} Do do _ 1887 

1,600,000 Met. District 


2,422,485} Do E.&G. Pref .... 
418,890) Do Conv. Pref., 1874.. 


708,111} Do Cony. Pref. 
1,230,000} Do do 


10,727 080) Do New Pref. '76 


700,000|North London 44%, (max. 
260, 000} Do 1875 


360,000] Do 1873 





860,000/Somerset & Dorset 


2,172,680|8.-EKastern, Con Pref. 
2,640,820} Do Preference 


_Inpias ‘Raiways, 





1.004.940 Bengal & N. West, Ltd. 


100,000 Bengal Central, L. 
|. -—+$th net earn. ‘£6 pd 


surplus profit 


348,666) Do Debenture Stock. . 


Stk. 


SAeR ee, me _. L., Gta. 4% 14 


arse Madras < b gurplus me 


See seen eeaeee 


|. Debenture Stock . 


300,264 
8,060,691 ‘South Indian Gtd. 


800,000, West of India Po: 
660,000! Do D r 


ebentura + 6117 19 


THE ECONOMIST. 


RAILWAYS. 


BuritisH Posssesions. 


RAILWAYS. 


Amunican STocKs.—Con. 








[July 5, 1890. 


RAILWAYS. 


Forzien RAILWAYS. 















iS og 
Closng Present | 











7 R 
DoChic.&L.8.1stM 6 
DoChic.&P. istMt. 6 
Do Wisconsin and 

Minn. ist Mort. 5 
Do Termnl. Mtge. 6 
Do Chic.& Mis. 


1,330,000 Atlantic & Nth.-Westn. 
| Gtd. ist Mt. Bonds . 
625,130 Buffalo& L. ~——y sh 
297,600, Do ist Mt. Pe: 
Do Bonds, 2n 
393,400 ‘Canada Central a Mt. 6 rt ” 
650,000 Canadian Pac. 
7,191,500, Do 1st Mort. 
2,644,700, Do60 Yr.Lnd.Gt. Bas. 33 oF 8 
760,000, Do Algoma Branch, 


165, 000 Demerara Orig. Stock.. 
115,000 Do Perpetual Pref. . 
12,40 Emu Bay & Mt. Bischoff 5 
125, 0 Do Irred. Deb. Stk. 
226, 600 Gd. Trk.Georg. Bay,&c. 1M 
ae Trnd. of Can.Con. Stk 
Do Guaranteed 
Do Ist Pref. Stock . 


eet eeeeeeeee of 


t Lou. & N. 0. 6 
1,666,000|\Cinu. Wash. & Balt. | 
.. 4} 1931) 
3,040,000' Do 2nd Mortgage 6 
5,000,000 Del, & Hud, Ist Mt. 
Penns. Division 7 
Do Mt. Bds(LonIs) ; 
Do Mort. Bonds. . 
19 193/27,029,000| Den.& R.G.1Con. Mt 4 
75 6 | 1,991,000 Detr,G. H.& Mil. Bds. $ 
3,097,000 Do Con. Mortgage 6 
4,500,000 Galvst.& Harris. 1 '. 
3,934,000 GrandRapids&Ind., | } 
. 7 1899 115 20 
| 


6 1898 109 11 
- = 


18, 000,000 Chic. 


idated Guarntd 5 \167 9 


4 1277 9 
797 ,980| Lon. & 8.-W. Cons. Gta. 4 127 9 





1917 1352 7 
103 5 2,000, 000) 


-_ 





Do 2nd Equip. Bds.. 
os Per. Deb. Btoek .. 


do 
Do G.W. ~~ Deb. ‘Sic. 


437,600 Hamilton& NV 
640,000 Manit ba&N.-W. iMt. 1933 6 112 14 
100,000 Melb. & H. BayUd.Ob.Bds 6, .. . 
472,400 Mid. of Can. ber. 1st Mt. 6 (108 :0 
1,142,300 Do Cons. Mort. Scrip. 5 = +e | 
116,300 Mntrl.& Chapin. 1st 
115, 800 Montreal & Sorel Ist Mt. 6 
400,000 Nwfndid.istMt.Ld.Fds. 6 | 40 5 
600,000 New Brunswick 1 Mt. 6 oot 7 
250,000 New Zea., Mid. L. £10sh. 
745,000 Dost Mt. Db. ,Scrippd.. & 
692,400 N. of Canada ist Mort. 6 107 
105,300 Do 1st North. Ext. Prf. : 100 
363,250 Do DebentureStock.. 
400,000 Ont. & Quebec Cap. Stk. 
Do Perp. Deb. Stock 5 123 
676,000 Quebec Cnt. ist Inc, Bds 5 | 25 
660,000 St John & Maine seeees 
Do Debenture Stk. 
200,000 St Law &, Ott. ist Mort. : 
650,000 Tas. Main Line L. Deb. 4 | 
Do Preference 
322, 650 Temiscouata lst Mt Db. 5 | | 96 8 
719,000 TorontoGrey,& Bruce 
of Can. S8ter. Bds. 1st 
165,500 Wellsta. 


108,877 Wellgton & Manawatu 


400,000 Do do De 
220,600 Wind. & Annap. 

Shares, £20 paid 7 
) Do Debenture ¢ Stock 4) 82 83 


| Chic.& Spring. Div. 
Do Mort. Bonds.. 

Do Gold Bonds . 

Ay "700, 000; Ind. & Vine. Ist Mt. 
Do 2nd Mortgage 
3, 000: 000 Lehigh Vall Con. Mt. 
5,900,000) Long Isld. Gld. Bds. 
20,000,000! Louis. & o—_ 


=e 
wo 
= 


af ecaccanw w 


N. Orl. & M. Div.6 1930 122 
Do 10-40Adjst Bas. 6 1894 106 
Do Gold Bonds . 
1, 0000, 000' Memphis & Charles- 
town Gold Bonds.. 
1,382,000 Min&StLou.Gld.Bds.6 1921 93 8% 
3,036,000 Minn. and Pacific 1st 


10,000,000'Minn,SaulteStMarie | 
| &At. ‘Ist Mt. Gid. Bds 5 1926 933 43 

9,628,000 Minn. & N.-Western . 
| 1st Mt. Gold Bds. § 1934 85 7 

14,877,000 Mis. Kan. &Tex.1Mt. 7 

3,000,000 Mobile& Birm.1stMt. 6 1927 92 4 
Yew Orleans & Gulf 


21,710,000 New York Cent. Mt. 7 1903 127 32 
16,890,000 AN, Y., Lake Erie, &W. 
ist Con. Mt. Bas. 7 1920 140 4 
Do ist Cons. Mort. 
ar 1920 135 40 
Do 2nd Con. Mrt. 6 1969 1064 74 
eg 107 9 44, 447,000|N_Y Pen. &OhiolMt. 7 1905 384 9 
Do 2 Mort. Bonds . 
Do 3 Mort. Bonds . 
“T'098,000, Norfolk& W.Gen. Mt. 
6,000,000 Norfolk & West. Im 
and Ext. Bon $6 1934117 19 
1,500,000, ho Adjustmt. Bds, 7 1924 113 16 
46,640,000 N. Pac. Ist Mt. Bds. 6 1921 1)7 19 
4 Genes 20,000,000 Nrthrn. Pacitic Gen. 


8,000,000! Do 3rd Mortg: 
—'———|} 3,624,000 Ohio& Mis. 1stGn. 
14,254,000 Oregn.&Cal.1Mt.Bds 6 1927102 4 
10 303 3,000,000 Panama Subsy. 
44 6 | 3,000,000) pen. Con. Sk. 
Do 44 Gold Bonds 4 
14,217, 000 Pennsyl. Co. Ist Mt. 4 
000 Pitts., Cleveland and 
Toledo Gold Bds.. 6 ‘1922 115 15 
y 4 [136 30 | 7,000,000 St Joseph andGrad. | 
' Island ist Mort.. 
84] 1,090,000 gt Louis & San, Fran, 
4 Ist Mt., Miss. &W. 6 1919 110 20 
Do ond Mt. »B.& C. 5 1906 105 10 
Ist182 15, pagers St Louis, Ark., and 
| Texas Ist Mort.. 
6,000,000 stLouis Bdg. Ist Mt. 7 1928 135 40 
9 . 12,100,000 §¢ Paul, Minn.,and | 
4 Mani. Cons. Mort. 4} 1933 102 4 
a 32,431,500 gouth Pacific Ist Mt. 6 1905 116 18 
21,049,000 Texas& Pac. IstMort. 6 2000 95 98 
i4h 27,229, 600 Union PaciticlstMt. 6 1899 110 12 
Do La. Gnt. Mort. 7 1889 103 4 
1,323,000 Vike rg,Shrevept. 


£ 7 . 6 1931 1C7 
579 eae nbetonton, Pref. No.1 i 


6 1924102 5 


8 

9,046,342) Do No.2 .........0+ 

1,639, S00 MOE csciunxehanite . 6 
063,665; Do 1884 ...........0. 4 

1,263,000) Do convertible ...... 40 


5 1936 90 5 


\ 


eee 


6 |1926 80 85 


n. Bds. ist Mt. 7 ‘os 100 


_ Awmnrcan SHARES AND Bonps. 











anneens 


£ 8a £ 
676, 070 | Alabamad. ry a 6Pret,| 10 
1. 666,000 . Ord 


SAacaw4now 


nro f. 
2,600, 000 Do B Deferred ...... 


18,563,200 ‘Central of New Jersey 
68,000,000 Central Pacific 
39,680,36) Chic. Mil. and 8t. Paul | Ts 
, 121,596,900 Do 7 % Preferred.. 
11,247,035 Cleve.& 
38,000,000 Den.&RioGnd.Cm.Stk. 190 
Do 5 % Preference . 

27,600,000 East Tenn., Virg., &., 


18,600,000' Do und Pref. Stock.. 
40,000,000 [linois Central 100 | 
10,000,000) Do 4% Lad. Line Stk. = 108 
49,466,600 Lake Shore, &c. 4 
32.148 400 Louisville & Nashville 100 | v1 
Mexican Central, Lim.., | e 


6 1925 109 11 
23, 281,669 Midiand Con. Per. Pref. 4 
8,850, 198\North Brit. Con. No, 2 4 


Pittsbg.Gar.7% 


2,200,889| Do Irred. Pref., 1875 43/134 6 6 1936 94 8 
1875 44.143 6 
610,000] Do Convt. Pf. Stk. 1879 6 6 Ms 50 
,045,000/ Do Con. Pf. rd. Ag., 90 ‘ 137 49 
1,181,250|N, Kastrn(Blyth & yne) 4 (125 7 


tock 
46,405,000 Missouri Kan. & Texas * 100 | 
89,428, 300 New York C 

| in London 4s 14d.. 
77 366,500 New Yk. Lk. Erie Wat. 
Do 6% Preferred . 
58, "113,982 New York, Ont.&e. 
22/000, 000 Norfolk & 
49,000,000 Nthn Pacific Com. 8tk. | 
Do re tate ee 
20,000,000 Ohio & aoe 
4,090,000 ~ - iva 


oes 6 1915107 9 

913,000/Rhymney, 1864 ........ 6 

Mort. Certificates 6 [1920 .. .. 

estPenn.GoldBds, 4 | .. 100 2 

2 8 | 1,500,000 Wheeling& Lake Erie 
| IstMort.(Wheeling 

Div.) Gold Bonds 6 


nd 
17,000,000 Wabash, 


1412 
Bath Ext Ord. Bik jne@ 12 at 3,000,000 ww 


431,000; Do Vest. Comps’, Stk. 4 6 
ae Vale Pref. Stock .. 4 ma 16 


| SrERtinG Bonps, &c. | 
1426 700 Ala.,N.O.Tex.&c.Db.6 1907, 77 9 
Do 2nd Debens. . 
1,791, $00 Allegheny Val. guar. 7 1910 127 29 
Hy +e Asenkss We ial 8 |1876) 80 5 
og y Erie 7 1904) 80 5 
806, 200 Atlantic Ist Leet Le Je. | 

t. Trst.,4/,Mt. 4 

ne Baltimore & Ohio. hi 
800 Do 


1686420 Do 
64 1,480,600 Do 1877 


. & Reading.| - - 6 |1907| 63 58 


101 19,714, 286 Pitts. FA 


10,600,000 St, os 

5 6E)10, anasane 
176 18 | 2,490,000 8t Lou. .Bdg. 

pros 000, Do 8% 2nd 

000 Tun, Rail, of St Lou, rahe 

24 6 60,868,500! Union Pacific 

| a He 20,000,000 Wabash, &c., Com... 
; Do. Preference 


20,606 Do £10 Gheres ai sda 


- uis & mae Fes Franc. | iyo | 
2,987 620 Benga Nagpur, L., » Gta} ‘ ou Bag. 6: ratPret | 100 | 1 
3,000, 

7,660,300 Bom., Baroda, &c. Gtd. 6 (188 90 | 1, 250, 
41,914, Kastern Bengal A. Aun. 


74,936 Do “ B” Annuities .. 
226,687 East Indian Ann Aisi 


6,660,000, Do Def. Ann. Cap. Gid 
ep sth h surplus profit 110 12 


0 

&76. 970 Chic.& Aitn.Con. Mt. 6 
900 Chic. M&St Paull M.7 
C ees nom 


te po Teer Oo. Sk. Fnd. 6 | 


Curr 
i 50,000 Alab., cr Sth. 1 Mt. 


e.1 Mt. 7 | 125 9 
«sa 000) aan, Te oe 


‘San. Fe 4} 1920 87% 8) 
Dos Trst Bis. 5 6 hi9s7) - = 
Balt. &OhioGid. Bds. 6 | 


DoCons. Mt. Bds 6 | 
3,000,000' Balt. & Pot. 


90,000,000 G.. et Sponinat Gtd. 6 171 3 
2,701,450) Do Debenture Stk. .. 4/123 6 





(Main) 6 (1911) 130 5 
Do (Tunnel bao 5 
8,500,000| Burl. OC. Rapids, he. 6 (tol 138 


13. "923,001 /Can., Southrn. IMLS | 
143,0001Cen. of N. Jersey 


Gen, M 
cneee Pac, Ist 
Cal&Oreg.div.)6 | 1892 101 3 


8, 000,000 Chic. & N.Wst. Deb. 
10,500,000 Chic. & W. Indiana Gla 


ae one Dori & Quincy 6 
eT ae mew Pe 6 1900 112 15 

Ors & Davn. 6 1919, 02 6 
Dakota ist ey 


anes oe BF a nase ? 
2,000, 900,000) Now Yee Sone nae $| 1903 118 21 
‘| Helen Ulan Romie 6 hamsiens ¢ 
same Remeron ue ¢ team 
ine Penns. 


' «ey 4 
200,000 Rohilkund & Kumaon L 6 i116 18 
71,007 Scinde, Pun.&Del." A."An./ 24 6 
Do“ B” Annuities ., 


lv. Gen. Mrt. 6 1910125 7 


‘Stan. Mahratta, L. Gtd. Sk. Fd. Mt. 6 1906119 2: 


3:600,000{ |" 7% till v0, then 34 % & 
fet earnings ........ 
biter Debentures . - 3. 
1, | Do Deb, Stock 2 ..."* 4 i1i9 3: 


chara 
1 1 6 
ag GGenneles. 6 1926127 9 


Bds. Gur. 6 |1903 112 14 
8 |1806 112 18 


| _ Consd. 
1,872,800; Do Imprvmt 


9,000,000 Nizam s State—Guai... 6 ia 4 1,068,400 Pitas 


De Mc Deb .. 4/103 6 Se yet bcos ® 
Untd. NJerseyR.& 
Do Gen. Mort. 


1910 123 97 AL nc inosine 4 





Present , - 
§ \closng Amo'nt. 3 
é Pri rices ae 





‘Bhar 











, 15, 000 20 Alagoas, L. 
1921 101 6 2,870, 000 100 Argntne 


1921 109 11 






1921103 6 13,6500) 20) Do Timbo 
1914104 8} 60,000 8 Bibao R. & Cant. Ri., L. 
i 11,250; 20 Brazil Great Southern. . 
1926 162 4 578,460) 20 Brazilian Imp. Central 
6 1905 111 13 | | _ Babi 


446,500 100 Dob % 





et 22 







1931 76 78 





150,000, 10' Do 







2,000,000 100! Do 5 % Deb. Stock 
1894 112 14 360,000, - B. Ayres & Ensenada 
1894112 14 rd. Sh oeke 
1936, 83 6 900,000) 100, Do 5 % Deb. Stock . 





1918 114 17 
1918 114 17 
1910 106 9 






122,220 100 Do 8 
120,090 100, Do 69 
154,505 100, DoS 


1, 312,340 100 Do 7% 
604,800 100) Do 57 





. 1,061,150 100 B. Ayres &R. Ord. a. 156 69 
1952 104 5 | 44,020, 10, Do7 ¥ Pref. Shares . 516 
1908 128 32 49,865 10° Do Sunchales Ext. Shrs 

1900 106 9} 100,000 10) Do Tucuman Extensa | 

1923 133 38 | 100,000 100 Do4% Deb. Stock ..../102 4 
1931 114 17 25,000, 10 B. Ayreet Val. Transdne, 

1930 117 19 


1910 113 16 





cou 











8, 400 100 Copiapo 


60,487 10 Costa Rica 





1904 115 38 





112,224 20 Lemb.-C 


1931 123 & | 1,011,960 100) Do 2nd 





| 60,000 20 Minas & Rio, L., 
. 6 1933 116 18 26,320 20 Namur & Liege 
e.. 6 1937 111 13 td. 14f. — 
t.5 1932 99 101 9,890 20 Do g. 6) 
120,000, 10 Nitrate ati 
Bds. 6 1910102 ¢ 40,000 10 N.-E. of Uruguay, 
d. Mt. 6 '1905 120 4 6,966 20 N.-W. of U 
1913 110 12 | 667,280 100, Do 6% Ist Pref., ‘ke. 
1921, 109 11 


143,044 20 South A 





. 100 2 


| | 


67,400, 6 Taltal, L., 
44,637 20 Varna 


E * Name. 








| 92 & 
6 1895. WW 8 jeu 
6 1902115 . \ 
6 1910 120 100 Alagoas Debs., red. 1913.. 
5 1927105 7 |100 Brazil Gt. South rtgage | 
44 eae . oe mtu ee oa¢ece 
1903 11 100 Brazilian lin 
eelttT Se . Cen. Bahi 


1914 127 30 
6 1906 120 3 
1903 106 8 
1895 108 10 
1905 109 11 
(1897) 106 8 
s| 

1902 ‘113 16 
/1901 318 22 
)1904115 17 








1897 104 8 





















1894106 § 





100 | 











at. sqigt cad a 


2,600) 20 Arica and Feces. 


90,000, 20 Bahia &8.F.,L., guar. 7% 1" 18 


guar. Th see, 


3,600,000 100 B Ayres Gt. Southn, “i 
140,000 10° Do Extension, 1890 


260,000; 10. Do 2nd Issue 





179,480 100 B. Ayres Northn., L. Ord ‘k92 7 


tock | : 
? Mort. Deb. Stk aid 15 
1,000,000 100 B. Ayres & P. 7% Pref.) feos 6 


Mercedes Exten| ‘100 2 


_ L.,7 % Pre 

3,000,000 100 vane “Argentine, = g. 77,130 a 

290,621, 10, Do Shares 

700,000 100! Do 6% Debenture Stk. i 

1,136,000, 10 Cen. Urugy.of M. Videolet 
620,000 100, Do Per. 6% Deb. Stk.. 
21,250, 20, Cond. d’ Eu, L. gtd. 7Z%.. 


20,000 20 Cordoba Cent. (L.), Pref. 


15,447) 20 Cine ig 
1257751 | 16 Dunaburg & Wite 
‘9! 16 Do Registered 
122,000, 20 Dutch Rhenish : 
668,000 100'East Argentine, L., g. 7%,| 88 9% 
350,000 100) Do 6% Debenture Stk. ne ’ 
25, 00 10 Gt. Sth-of coos te rte 
15,000; 20 Gt. W. of Brazil, L. 
306,250 100, Do 6% Debenture 
148, 600 100) Do 6? Exten. Deb. Stk. 
12,600. 20 Imp. Braz. Nat. & ser 
cs Cruz, L., gtd. 7% 
$2,000’ 10 La Guaira & Caracas 
370,000 100, Do 5% Debenture Stk.’ fe 5 
zern. ones. i) 
40,000, 20 Lima, Limited 
1910 6 7 }2,254'720 100 Mexican, Limited 
. 1915 24 34) 2, 654, 100 100, Do 1st Preference 8%.. 


"236, 500 100) Do 2nd erp. Dob. 8 
60,000' 6 Midland Uruguay \L. 
1,131,375 100, Do Debenture Stock 


285,3941100! Do 6% 2nd Preference, 47 62 
371,995 100, Do 6% Deb. Stock, &c. 116 20 
44,597 20 Ottoman(Sinyr. to Aidin), 18419 
44,000 20 Palermo. Mars.& Trapani, 11412 
173,409 100 Porto Alegre. &c. Deb. St.| 2 92 
73, 303, 20 Prov). Orel- Vitbsk gtd.6 
241,977. 10 Quebrada Ry. L. & Upr. 
400,000 100 Do 6%, Deb Stock 
1,200,000 100 Recife& San Fran. L gid. 
73,920 20 Riga and Dunaburg . 
39,910 10 Royal Sardinian 
69,865 10 © Preference . 
92,000| 6 Royal Swedish 
33,000, 4 Do Preference 


19,901 10 Do 5% Preference . a 
100,000 20 San Paulo( Braz.) L.,g-7%, 41 3 
760,000 100 Do 64% Debenture Stk. |126 

19,687 20 Smyrna & Cassaba, L. 

6,250 20 Doz Preference 


1 
30,000 20 8.BrazilR.G do Sui 77 Sh 14 16 
975,592 100 Do 6% Irred. Deb. 8 
323,832 100 Swedish Cent.,L., Debsk' g1 3 
216, 098 100 Do 5% Pref erence bis 


Serre ewer eeeeeeeee 


26,757| 83 West Flanders 
14,000, 10, Do 5} % Preference... 





_ Foraiox “Raitway OBLIGATIONS. 








100 \Campos and Carangola, g 
100 Charkow- Krementachig. ves 
100 Conde d’Eu Debentures. . 


100 Donna Ther. Chrstna., L. . 
20 Eastern of France 


100 Imp. Braz. Nat. & Nova Cruz 54 
60 Leopoldina (Brazil) 
100 Do Poeeins Debs. 
100 |Macahé & Campos, 
100 Matanzas and Sabanilla...... 
199 Minas and Rio Debs. 
100 Mogyana (Brazil) Deb. Bonds 6 los 7 
100 Moscow-Jaroslaw, gtd 102 4 
100 Nassjo-Oscarshamn, A and B é 28 32 
2 — 2 Yca 
1 trate, lst Mt woe 
6,000,000 PHL — Gen. Mt. 6 jnene as 7 | 20 Northern of eet ar 
& Read. Gen. 20 Do (late Charleroi 
20 Northern of Spain, 
100 Ottoman (Smyrna to Aidin).. 
100 =Do Assenting (Seraikeny)... 
100 | Do Noi-Assenting do 
100 Do Debentures .... . 
100 =DoSeraikeny Ext. Deb. ; 
Do Tireh Exten. 
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TRAMWAYS, &c.—Con. 
GAS.—con. _—'| ‘COLONIAL AND FOREIGN | (TEA AND COFFEE. | ee _! 
ils Name — iaeitindillnaieeieaeaianal <1 5 ls Name. Closng | $ = Name. \Glosng 
z |Prices. § is | N ‘Clomng! & | fe | \Prices | OM | 
= | | ame. eee | ee aoe — 
oui emery soem ||| _ Pres) fram Tota 49 |6| § Ponbtgtaatirtrene | tg 
} | aes | oe rere a j x 
20 | 20 Continental Union, tu. ..-.| 47 49 Fo" Aisiitios, Limited ....,..- 13 12, 59 | 20 Darjeeling Tea, Limited....| 23 5 Stk /100 | Do 6% Ist Deb. Stock ..../116 20 
20 | 20| wo7 ¥ Preference........ 38 40 i : i ee te be 
10 | 10 |European, Limited ........ | 98 39 | 10 | 10 /Anglo-African Diamond,L. | .. -. | 19 10 Dooars Tea .......022+2-+++ ji 125 5 | 5 (Gelals, Linmited -..... 12 
Btk 100 \Gas ight & Coke A, Ord. .. 248 53 as nt Se Limited ..... 1 os 10 | 10 | ey emp ag ee a ich e ° Sepleaoven aa oa atans 
° . a Australian .........0.0+++ ° 10 | 10 Jokai (Assam) Tea, Lim 5 | 
Bex 100 Doo Dek 10% Pref... 253 as &| 6 British Broken Hill, L..... | 243 | 96 20 Jorehaut Tea, Limited ....| 35 7 | | ate seeeeeee a s 
Btk 100) DoF,5 4 ="... eT t ‘6 Cee POP vied te 4 i be eas eapnuneens. eee A 3 6 % ‘City of Buenos Ayres, L. .. 748 
: at Te ccaw 186 & jA8/9 (Chontales, LIME. .... -+ > : (10 10 ong Tea, Limited ...... ) ii I ’ . 
Bt |100 | De it 77 Maximo Daa 163 7 | . j 3 [Colorado United, Limited | Hy % 10 | 10 —_ or ldmited. .| 7 :. ws - Loereeen SP pee. ~— 120 26 
| ‘109 Preference... .\253 55 | | OPER PO, ee a n° 10 10 Onuvah Coffee. Limited ....) 2 . ed 
Buk 100 | Dos’: Debenture Btock.. zs 2) | 1| 1 DayDarnP.C Goldy. -. | %& i 10 | 10 Upper Assam Tea, Limited) 118) | | Ordinary, Limited.-....] 3 3 
| 9 q 2s i , ee } { j 4 eee 
Bek |io0 S iC f = the & 1, 1 Don Pedro, &., Limited.. | 7 th; s | 10 | 10 |Dublin United...........+++ 9410 
OO | 10 [Hong Kong and China .... 2022 | 2) 2/|Eberhardt (New). L. ...... ..+.| TELEGRAPHS, TELEPHONES. | 10 | 16 Edinburgh Street .......... isis 
10 | 10 |Hong Kong ***"'918 93 | 6 | 6 El Callao Mining........- yaa : oa a7 Debs. 7 100 | 10| 9 Glasgow Tramway, &c., L..| 1281 
Oe "sind tadtenenenn, ts: : 1| 1 Empire, Limited .......... | .. .. 100 |100 \African Direct, L., 47% Debs. =1 |10| 10 Hull Street Tramways ....| .... 
6| 6 Malta & Mediterranean, L..) 5 6 2| 2 \Fortans. Limited ....... | 38 44 Stk 100 Anglo-American, Limited ..) 50 1 ¢| 6 \Imperial, Limited.......... iki 
3h) 2k Mauritie mite Heb. 112'14'| 1 18/6 Frotino. & BoliviaGold, L. | }j 1+ Stk 100 Do Preferred ....... : « ‘19 | 10 ‘Liverpool United Tram., &.| 10311 
100 (100 (Met. of Melbourne 6 %, Deb. 11 1| 1 Gold Fields of 8. Africa, L. | 4% § Stk 100 Do Deferred ....... e 30 | 80 \endon, Lieaited .....c00-- 1eg17 
30 | 99 [Monte Video, Lasslted ....| 296 14 1] | DoNew c....sr...-5. ‘ae | 4 6$/ 10 | 10 Brazilian Submarine, \*j03/ 10 | 10, Do 6% Preference ........ 15 16 
6 | 6 Oriental, Limited. ........; hs il. ‘Lex Gold Minin , L., Pref. | .. .. {100 100, =Do5% Bonds ..... seerece ve : |”. | Do Founders’ Certificates| 16 18 
6 6 \Ottoman, Limited.......... 1} 1 Indian Conssttet, Gold, L. | 14/ | 14/ Con. Telephone & Maint., L. E § Istic |100 | Dos’ Debenture Stock ..|104 8 
10 | 10 |Para, Limited... .......... Se 2 |: 3 imme, Eaetibed ..;.<+200- | FETT) 10 10 Cuba, Limited.............. 12} ee ee ee eas 
10 | 10 (Ben Paulo, Limited.._..... otigts | 10 | 10 Mason & Barry, Limited .. 8 8£) 10 | 10 |“ Do 10% Preference... -.... Ta het Ee en is the 
Btk 100 South Metropolitan, A .... 290300 | 7 | 1 Montana, Limited ........ | ub d} 8 | 4 Direct Spanish, Limited...) 3 4 Stk 108 |) | tlmiten Ger" ‘Limited| 6) 7 
Btk 100) DOB ....-....eeseeeeeeee a | | 1 Mysore Gold, Limited .... | 4} 6 | 5 | & Do 10% Preference........ | 9 10 Las | ob (heehee cee ae 13t138 
See 1009) DOO ...-.- +’ Deb. Stock ei a 2 Riesns ua Unitd Copper, L | 2% 38} 20 | 20 Direct U.S. Cable, L. ...... 104209 | a | 30 (North J ae sitteie isi 
Stk '100| Do Perp. 6% Deb. Stock 140 45) 2 | 18/6 New Emma Silver, L. .-.. | o» A | 10 | 10 Eastern, Limited .......... 1414 | Se | 10 \North Staffordshire ........ 5 6 
+ ain: ‘ 4 New Hoover Hill Gold, L. | 0 4| 10! 10 Do 6%, Preference Seay 2 ne | 10 10 Nottingham and Dist., L...| 3 4 
COAL, IRON, AND STEEL. 1 186 Old Lout, Limited 5. a ine 208 | Do Bf Kted., 1809... ---|108 IL | 10 | 10 Provinelaly Limited..:.... 44 5} 
e ai " r < ; , a j c a ~ B DE... (nun conce pont 
10 | 10 Barrow Hematite Steel, L.; 4} 47 : | : OeOy Min Wed. ss. | 1% ch 10 | 10 Eastern Extension, L.......) 14,144) 10 : re sevGarenes poh é & 
10|10| Do6% Preference ........ | 3 3 2\ 2 Panulcillo Copper, L. . | la Aw /100 100 | Do 67, Debs., red. 1891... . <4 ; S 10 ran ee ne re 2 3 
2 | 20 Bolckow, Vaughan & Co., L.| 16417) 3 3 Pestarena United Gold. | @ $)100 100; Do57 1900...... cow ne : 1u3 6 | 10 Southwark and Deptiord, 
Be GP 8c BO caccsesvensecvsrncceene 910} 99 | 20 Pontgibaud Silver Lead .. | 9 1 | 100 100 Eastn.&S8th. Afen.,5 me »100 3 | ee ees 7 
60 | 60 Bowling Iron, L. --......-- | =. >. | "5 | 6 |Richtnond Con., Limited.. | § 14) 10; 10 Globe Telegraph and Trust,, o 1 seitond thins... a 
10 | 74 Consett [ron, Limited...... 27 29 100 100 Rio Tinto L. Mt. Bnds., 1880 lol 2 Limited cesaKsseboReawee | -- +> | 00 | 90 ‘Tremways of France, L.....| 16 2 
23 | 20 Ebbw ValeSteel,Iron,&c.,L i 47 100 1100 | Do5% 2nd Mortgage .... 101 2) 10) 10 Dobt% Preference ........ sigtt | 40 ‘Tramways of Germany ....| 19 13 
6 | 6 English Crown Spelter ..... 3 8/19 49 | DoShares .........-...- 23fe ve| 10 | 10 Great Northern ............ | 35816§ 18 | Tramways Union, L. 6} 
100 | 76 John Brown & Co., L....... 75 79 eS ‘Ross (N. Z.) United Gid.,L | 0 4/100 100) Do 54 Debentures (1881) ..,100 103 ide Leas _ aaa 93 102 
1000 100 | Lehigh .o crag Barre, os 100 | 2) Ruby & Dunderberg Con. L. re ie - re eee eed 7 2 es \Vienna General Onanius "| 24 3 
| | 9 TUMAKC ..ceeees | ish Australian, L..... 28 2 25 | 25 do-E mF ite ~ q 1 
10 | 10 ‘Marbella iron Ore, Limited) 3 3) : | ‘ ——_ ae, ” ae 1f 1g} 10 | 10 London Platino-Brazilian,L | 6 7 | 10 | 10 Wolverhampton, Limited..| 6% 6% 
oi 6 — ae a 7 = 2)| 2 Sierra Buttes — Ltd. .. ” oy Lee on —. eee am F re ee aes 
24 Nantygio Aina . do Pl jureka...... ul Telep pd pooee 
3 | Nerbdda Coal & Iron, 1... at : i si John Del Re , Limited 2 A} 8) 8 Reuter's, Limited... 73 8: WATERWORES. 
$0 | a0 [Nowiherisvon Coll s.L- Brf| 11 ig | 2| 2 (FharsisSulphur& Copper... | 386 | 1 | 1 Bouthot England Telephone, 67; 30 Alosavdtis, Limited s-----| cass, 
) W DRSTERLOT WO. 3, Bs. | ~ i 4 A tener ee ec este ene! t y LAIMILOG 2+ eee eo ee 
90 | 20 'Pelsall Coal & Iron, L.....| 314i) 2) 2 Toconalla Copper, Temivee’ 7 tg] 10 | 10 West African, Limited .:.:) 9) 10}| 39 | 30 Antwerp, Limited.......... | 12413) 
6 | 6 Rhymney fron, Limited... if 2 10 | 10 United Mexican, Limited z 100 100 | Do 5% Debentures -....... #9 102) 3tk 100 Chelsea, Ordinary .........- 260 7 
6| 44) Do New.................. b 14] ') | 18) Wentworth Gold, Limited 0 10 10 West Coast of America, L... 6 63]'99 , 20 City of St. Petersburg, Lid.) 1 2 
100 |100| Do7% Debentures, 1890 ..) .. .. \ ’ 100 '100 | Do 8% Debentures........ 108 12 } 19 | 10 Colne Valley ........--.+-. | gh103 
10 | 10 Sydney and Louisburg Coal oD eee 15, 15 Western & Brazilian, L..... | 20 104 \3tk ‘100 East London ........... Shes 19 
wm oon Reliway. 1. Ord... a 4 SHIPPING. 1 i Do Preferred an a. | BI : 6 50 Grand Junction, max. 10%.. - * 
o| 6 10 7, ist Preference .... . 14 ee: : O Deterred .......0-5-- | 3 Stk 100 DBE scccccccccscevcecccece 
is | 10 Do 6% 2nd Preference ...., 3. 5 | 20 | 16 African Steam ED ine sss 11 13 ji99 100 | Do 6% Debentures A, 1910106 9 7) 8 Do New Maximum, 7% ..| 149153 
10 | 10 \Vickers, Sons &Co., L.Ord.| 9% 9§) 12) 124 Amazon Steam Navigation 7 4 100 100 Do 6% Mort, Debs. B, 1910 104. 7 | 10) 7 Kimberley, Limited........| 9 lv 
Stk |100| Do Preference .. ....... 102 6 | 20 | 14 Castle Mail Packets, L. ....| 1 4 a 10 | 10 West India & Panama, L. os] 23 23lio0 100 Lambeth, maximum 10% ../250 65 
} | 20 | 20 Cunard Steam Shipping, L.\ i7 1! 5110 10 Do6% First Preference ..| 21. 114|;90 \100 | 7) eee 197 202 
eee atone 20 3 eee ee ncese “| sets 10 | 10 Do 67 Second Preference, 125135 Stk 100 Do 4) Debenture Stock . .\122 28 
16 | 15 General Steam Navigation. . 16 10) |'000 1000 Western Union 7% Bonds ..|120 25 |i99 100 New River, New ........-- '367 72 
BRITISH MINES. 10 a0 Do 5; Preference pone ee ray 0 100 Do 6% Sterling Bonds.. ..' 99 102 |3¢k 100 | Do 4°, Deb, Stock cere ee tat 30 
ne — v oe (eee eee eee eee eee ee) } J cs 
S) Epes Gee) Bis |p emer | - mn tee One hae 
4) 4 Great Laxey, Limited..| 8 9} 10 | 10 National Steam Ship, L. .. 4; by dass ‘o ra Pr 
1; 1 Seren Gerd Mining, L.| 0 10 | 8 new a Shipphig, Thies i TRAMWAYS AND OMNIBUS. 4 = RN gay tee & 
Jondurrow...... 64 73) Oo t Navi Sa 3 — = ‘ 
= wine South Weal theese’: wie 50 60 Peninsular and Oriental, ...130 133) 6 | 6 Anglo-Argentine, Limited. .| A 4} pene ws) We ce o/" 
;. | 18/7/6 |Tin Croft .............. : 50 | Do New, 1867 ............ 193 195 )4tk 100 — Do 6% Debenture Stock ../120 25 | .. | .. Portland (U.8.) Vater ol os 
“4| 14 |Weardale Lead, L. | 60 Royal Mail Steam.......... 68 71 | 10 | 10 Barcelona, Limited . -| & 9 Mortgage Bonds ...... | 
| oi |Weat Bamsett 0... 1} 10 | 10 Shaw, Savill & Albion, L. ..| 99 10} | 10 | 10 Belfast Street ....... -o- so] ABpi6h (tk 100 Gouthwark, Ac. Vouzhall,) os 
.. | 90/106 |West Wheal Seton ....) 3 | 20 Union Steam Ship, Limited . . 2 2 peeeens See, &e., L, tho }10 | 10 meant yee agnernesiny 7} 8 
| j i. .... D0 New .......--00200000- Oli 0 5/ Preference ........ a, Limited ........ |. 
a wine Wheat Saas. thaeal j wae Steam Ship of N.Z.| 1314 | 2) 2 Brazilian Street, Limited... 1) +H Ist 100 West Middlesex ............ 263 68 
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SHELLAC.-- There has been a very strong mar ket, and speculative 
prices advancing. Transactions for delivery to yesterday were 
about 3,500 cases. Latest?prices TN second orange, July-August, 
92s 6d to 94s ; Oct.-Dec., 95s to 96s. Fine orange, on the spot, 
105s to 107s Gd ; fine button, 120s. AC garnet to arrive, near, 


at 83s 6d to 84s, c.i.f. terms. At auction 837 cases about three- 
fourths sold, at 2s to 4s advance. 








Closing Prices on the Metal Exchange to day, 
Glasgow 
Straits Tin. Coprer G.M.B. Pig-iron, Spelter. 
Per ton... £93 10s sai £58 £6858 .. 45390 ... 2422 153 
LINSEED. —The position of the market is unchanged, and the tone 
continues firm. Calcutta seed, 43s 6d to 43s 9d; near, 43s 3d; 
June-July shipment, 42s 9d to 43s. Bombay can be bought at 
the quotation. Imports from the East continue short, also sup- 
plies on the way to the United Kingdom. 


OILS. —Quotations of olive are firmer, and the importers require 



























Statistics of ne in London for the First Six Months. 









an advance. Cocoa-nut strong, and the supplies limited. Ceylon, 
C _— — a £27 10s to £28 10s, according to package; to arrive, £26 by 5 
ger, ‘ases, /AFeR, ases, ° ‘ > ne 2 h t. Nothin avai able or 
Imported ............ 19,850 ...... 22140 verses 38.350 ...... 34,300 cif. Cochin, £33 10s to £34 on the spo hing 
Delivered es oe 20 540 ...... 23960 ...... 22,760 arrival. Linseed has declined, closing firmer, with a good demand 
Btock, June 20...... 48940 ...... i? 82,470 ...... 71,510 






Landed last month, 2,835 cases; delivered, 3,714 cas 8. 


INDIGO.— Declarations for the sales which are closed at 7,900 
chests, but less will be offered. Ordinary Kurpahs and Oude 
are in partial demand by private contract. 

DRUGS —Aloes quiet. Bark, South American and East Indian 
cinchona sold with good competition at full rates. Camphor quiet. 
Kowrie fully 3s to 4s dearer. Musk and rhubarb steady. Essential 
oils quiet. Opium in good demand, and most grades have advanced 
about 6d to 9d. Olilanum, inferior and middling drops 2s lower. 


CHEMICALS.—There is again a want of animation in the markets, 
with little change. Sulphate copper has declined. 





in all positions. On the spot, £24 2s 6d; July, August, September, 
£24 2s 6d to £24 5s; last four months, £23 5s. English brown 
rape inactive. On the spot, £29; last four months quoted, £28. 
LONDON PRODUCE CLEARING-HOUSE.— We have received the follow- 
ing returns for June:— 










Rio \Santos 880 Crystal’ 
Coffee. |Coffee. Sugar. Sugar. Tea. 











Maize 








Silk |Wheat. 










Bags. Bags. Bags. | Tons. Half- Bales. | Qrs. | a= 
Total registered Chests. 
during the month 161,500) 22,000 278,000 1,300 32,500) 400) 33,000;16,000 













For delivery | Tt! —— | 
next three months it is about £19 10s. Acid, citric steady. Tartaric| dry, 1890 ... 1,146,000 “22,000 2,140,500 +1,300 4¢1,500) 1,960! 238,000'74,000 
uiet. Ammonia, sulphate firmer. Bleaching powder the same. | Total’ tendered for 
Sodas no change. Chlorate potash steady, at 44d. German| thismonth......., 500... | 42,000... acts: 180} 4,006} 1,000 
quinine weaker, and the supply of cinchona bark does not fall off. a - 






METALS.—-There has been a reaction in the market for tin and ee, ae fae ee eee ee? 

copper. The former sold toa good extent down to £92 17s 6d, POSTSCRIPT. Friday Evening. 

cash, This morning _the quotation is £93 10s, cash; three SUGAR.—Public sales have been small, and prices unchanged. 

months, £04 5s. Landings in London last month were 1,640 tons ; | 1,576 bags crystallised Demerara sold at 15s 6d to 16s 6d. 573 

deliveries 2,810 tons, including 1,590 tons for America, leaving the | barrels St Kitt’s, 17s. 636 bags syrups, 11s 6d to 13s. 

stock at the close 3,970 tons, or considerably below average. COFFEE.——-At auction, 64 casks 22 barrels 12 bags Ceylon brought 

Banca in Holland 56} fi. Copper has met a demand, | previous rates; also 13 cases 188 bags East India, and 574 bags 

at some reduction from the highest prices of last week. G.M.B. is | Central American. Fine Vera Paz, 104s to 112s. 800 bags Brazil 

now at £58 5s cash, £58 15s three months. Visible supply | were partly sold, including washed Rio, at 97s to 983 6d. 

in England and France, 72,500 tons, against 111,689 tons at SHELLAC 1,500 cases sold for delivery, at higher prices. 

—_ time last year. Scotch pig iron is gradually recovering, cash | TALLOW.—Public sales of Australian were unusu ally large, viz., 

sales in Glasgow being made up to 46s 2d. Shipments are good, | 2,159 casks, but rather over 2,000 found buyers at better prices. 

and the Glasgow stock in store reduced to 716,340 tons. Lead and | Home melted remains at 25s 6d. 

oer — ae 1 snot Ses a —_ of quick- | TURPENTINE hardly sustains the highest rates of last’ week, the 
. olen : : : “sth , 

ae mentientaont eae mills, by auction, — . Sree pnd quiet. American spirits, 3ls 6d; last four 
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ROYAL INSURANCE COMPANY. 


HEAD OFFICES: 
Royal Insurance Buildings, 1 North John street, Liverpool, and 28 Lombard street, London 








Extracts from the Report for the Year 1889. 


Total Funds Exceed - - £6,161,508. 


FIRE DEPARTMENT. LIFE DEPARTMENT 


NET PREMIUMS, after deducting Re-assurances, £1,104,178 16 10 | NET PREMIUMS, after deducting Re-assurances, £262,096 1 8 





EXTRACT FROM AUDITORS’ REPORT. 


“We have examined all the securities held here, and have found them correct and in order, and we certify that the present 
ageregate market value thereof is in excess of the amounts in the balance-sheets.” 


JOHN H. McLAREN, Manager. 
DIGBY JOHNSON, Sub-Manager. 
; JOHN H. CROFT, Secretary in London, 


The Subscription List will be Opened on MONDAY, July 7th, and will be Closed on THURSDAY, the 10th, for London, and Friday 
Morning, the 11th, for the Country. 


THE MEXICAN INVESTMENT GORPORATION, LIMITED. 


Incorporated under the Companies Acts, 1862 to 1886, whereby the liability of Shareholders is limited. 


CAPITAL - - - - - #500,000, 
In 99,920 Ordinary Shares of £5 each, and 400 Founders’ Shares of £1 each. 

ISSUE of £250 009, in 50,000 Ordinary Shares of £} each. Payments—2s 6d per Share on application, 7s 6d per Share on allotment, 10s per Share two months 
after allotment, and £1 per Share four months after allotment. It is intended to call up the balance of the Capital as and when required, but no call is to exceed £1 
per Share or be made within two months of sny preceding call. The Ordinary Shares will be entitled to a cumulative preferential dividend at the rate of 7 per cent, 
per annum on the amount paid up in respect thereof, and half of the net yearly profits over and abcve 7 per cent., after providing for a reserve fund, the remaining 
one half being payable to the holdera of Founders’ Shares. 





DIRECTORS. If no allotment is made the deposit will be returned in full. Should a less num. 
The Right Hon. Lord CASTLETOWN, Chairman, ber of shares be allotted than is applied for, the surplus paid on application will 
Sir HENRY CARTWRIGHT, Kt., Director of the Governments Stock Investments | be applied towards the amount due on allotment. 
Company. Prospectuses and forms of appliication can be obtained from the Bankers and 
J. 8. GATES, Esq., of Messrs Thurbers, Gates, and Co., Merchants, St George's | Brokers, and at the offices of the Corporation. 
House, Eastcheap, E C. Copies ot the Memorandum and Articles of Association may be inspected at the 


C. TOWNSEND GEDYE, E:q., of Messrs Dangar, Grant, and Co, Merchants, 7, | offices of the Corporation’s Solicitors. 

Fenchurch street, E.C., Director of the City of Melbourne Bank and the London 4th July, 1890. 

and Australasian Debenture Corporation. The Founders’ Shares have been subscribed for by the following :— 
EMMET HOLMES ROSS, Esq., Director of the Union Mortgage, Banking, and LIST OF FOUNDERS, 

Trust Company. John J. Adam, Esq, Dechmont Lodge, Bothwell, N.B. 
JAMES T. TULLIS, Esq., of Messrs John Tullis and Son, St Ann’s Leather Works, | H. Bellyse Baildon, Esq., Duncliffe, Murrayfield, Midlothian. 

Glasgow. John Lees Barker, Esq, stockbroker, 13 Pall Mall, Manchester. 
The Right Hon. JOHN YOUNG, D.L , J.P., Chairman of the Belfast and Northern | Messrs Bates, Hendy, and Co., 37, Walbrook, E C. 

Counties Railway. J. Lupton Booth, Esq, Quarry House, near Halifax, Yorks. 

MEXICAN LOCAL BOARD. Jonis Boothroyd, Esq, 6, King street, Huddersfield. 3 

Senor Don Pablo Martinez del Rio, attorney-at-Law, City of Mexico. British and American Trustee and Finance Corporation (Limited), 63 Coleman 
The Hon. Chandos S. Stanhope, of Messrs Hampson and Stanhope, Mexico, Vice- street, EC. 

President of the Mexican National Rallroad Company. Q. J. Brownrigg, Esq, C.I., R.1-C , Ballymena, Co. Antrim. 
Senor Don Ygnacio de la Torre, Director of the Banco de Londres, y Mexico. Lord Arthur Butler, 21 Park lane, W. 

BANKE Sir Henry Cartwright, Kt, 1 Courtfield gardens, 8.W. 

Right Hon. Lord Castletown, Granston Manor, Ireland. 
William Chambres, Esq, Stockbroker, 6 Dale street, Liverpool. 
J. William Copland, Esq., stockbroker, 4, Foster place, Dublin. 
R. 8. Craig, Esq., Bank of Ireland, Belfast 
J. W. Crawford, Esq., solicitor, 26 Hamilton street, Greenock. 
W. J. Croall, Esq , C.A., 20 George street, Edinburgh 


Messrs Dimsdate, Fowler, Barnard, and Dimsdale, 50 Cornhill, E.C. 
Commercial Bank of Scotland, 62 Lombard street, London, E.C., Edinburgh 
Glasgow and Branches. 
Bank of Ireland, Dublin, Belfast, and Branches. 
El Banco de Londres y Mexico, Mexico (H. C. Waters, Esq., Manager). 


SOLICITORS. , : 
¥ : “a Arthur Tyrwhitt Drake, E1q., 134 Cambridge street, Warwick-square, 8. W. 
Messrs Hollams, Sons. Coward, oo ane Commercial Sale Rooms, Mincing- | Wijjiam Dun! op, Esq. é. A., £2 West Regent street, Glasgow. ’ 
BROK E R Ss. Lavens M. Ewart, Esq., J.P., Glenbank House, Belfast. 


A. E. Orr Ewing, Esq., Cardross House, Stirling. 

C. L. Orr Ewing, Esq , Old Ballikintain, Balfron, N.B. 

Hon. John V. Farwell (of Messis J. V. Farwell and Co , merchants, Chicago, New 
York, Manchester, and Paris). 

J. S. Gates, Esq. (of Messrs Thurbers, Gates, and Co.), St George's House, East- 


cheap. 
C. Seance Gedye, Esq. (of Messrs Dangar, Grant, and Co.), 7 Fenchurch street, 
E.C. 
W. D. Gillies, Esq., iron merchant, 85 Queen street, Glasgow. 
W. W. Grantham, Esq., 82 St George’s square, 8.W. 
Messrs Guild and Shepherd, W.S., 63 Castle street, Edinburgh. 
David Halley. Esq., stockbroker, 3 Royal Exchange place, Dandee, 
William Hardie, Esq., C.A., 2 Watt place, Greenock. 
Edwin Hughes, Esq., solicitor, Lombard street, Belfast. 
Dr J. B. Hunter, 3 Smithhills’ street, Paisley. 
Robert Hunter, Esq., Hollywood. 
John 8. Jones, a, 31 Lombard street, E.C. 
Ro>ert Joy, Esq., J.P., Millmount, Banbridge, Co. Down. 
Sir James King, Bart., 115 Wellington street, Glasgow. 
Robert King, Esq., 115 Welliogton street, Glasgow. 
George Macdonald, Esq , solicitor, 26 Hamilton street, Greeneck. 
R. C. Mackenzie, Esq.. C. A., 68 St Vincent street, Gl wzow. 
Messrs C. H. Magniac and Co., stockbrokers, 561 Threadneedle street, E.C. 
T. 3. Marshall, Esq., Broad street avenue, E.C. 
Henry Matier, Esq., J.P., Clarence place, Belfast. 
William Mewburn, Jun., Esq., stockbroker, 13 Pall Mall, Manchester. 
Mines Tru-t (Limited), Winchester House, Old Broad street, B.C. 
J. M. Mitchell, Eeq., solicitor, 110 Cannon street, E.C. 
Thomas Montgomery, Esq., J.P., Ballydrain, Dunmurry, Co, Antrim. 
Messrs Thos. J. Moore and Son, stockbrokers, 95 Colmore row, Birmingham. 
G. Moultrie Esq., Essex street, Manchester. 
Donald Munro, Esq., consulting engineer, 5 Cross street, Manchester. 
John M. Murray, Esq., C.A., 32 West Regent street, Glasgow. 
John Paul, -, accountant, 14 Hamilton street, Greenock. 
W. J. Pirrie, ., shipbuilder, Queen's Island, Belfast. 
E. H. Prada, Eeq., London. 
William Reed, Eeq. Normanhurst, cpeasiom, New Barn Herts. 
James Reid, Esq., Monfode, Greenock, 
Senor Don Pablo Martinez Del Rio, City of Mexico. 
John rs, Esq., Windsor avenue, Belfast. 
Emmet Holmes Koss, Esq., Broad street avenue, E.C. 
William Shaw, Esq., 34 Royal avenue, Belfast. 
Hon. Chandos 8. Stanhope (of Messrs Hampson and Stanhope), City of Mexico. 
Hon. C. H. 8. Stanhope, 194 Mount-street, Grosvenor square, W. 
a gl og de 2 Torre, City of =. e 
ames T, Tullis, Esg., St Ann's Leather Works, Bridgeton, Glasgow. 
A. G. Watson, Ksq., Harrow, Middlesex. 
John T. Wills, Esq., darrister-at-iaw, Esher, Middlesex. 
John Wilson, -, 2 Granby place, Hillhead, Glasgow. 
E, G. Woodford, -» mining engineer, Broad street avenue, E C. 
Kight Hon. John Young, D.L., J.P., Galgorm Castle, Ballymena, Co. Antrim. 


London—Messrs C. H. Magniac and Co., 51, Threadneedle-street, E.C. 
Liverpool—Meesrs Wm. Chambres and Co., 6 Dale street. 
Manchester—Messrs Mewburn and Barker, 13 Pall mall. 
Birmingham —Messrs Thos. J. Moore and Son, 95 Colmore row, 
Glasgow—Messrs Mackenzie and Aitken, 68 St Vincent street 
Edinburgh — Messrs Johan Robertson and Co., 31 George street 
Dundee—David Halley, Esq., 3 Royal Exchange place. 
Dublin—Messrs Barton and Copland, 4 Foster place. 
Belfast—Messrs Shaw and Jov, 34 Royil avenue 
AUDITORS. 
evers Turqaand, Youngs, Weise, Bishop, and Clarke, 41 Coleman street, EC. 


SECRETARY AND OFFICES (pro tem.) 
T. 8. Marshall, Broad street avenue, Blomfield apa, London, E.C, 


PROSPECTUS. 


This Coryoration has been formed for the purpose of carrying on investment 
mortgage, financial, and agency business primarily in Mexico. I¢ will undertake 
the public issues of — required for Municipal, Railway, Industrial, and the 
other purposes set forth in the Memorandum of Association. 

Mexico is one of the most inviting fields now opan for the employment of capital. 
Since the construction of the railways throughout the Republic the population is 
year by year inc:easing the resources of the country are now being developed, 
land is steadity rising in value, and it is believed that an extensive business can be 
safely and profitably conducted by an institution founded on sound principles. 

The Corporation will accept only such securities as it approves of after a careful 
investigation. It will obtain this information through its own specially -organised 
channels, availing itself of the services of able experts. Experience has shown 
that, however carefully an individual mayinvest his money, he cannot do so to the 
same advantage as a Corporation having ample capital at its command, and 
employing a staff of trained and experienced officials on the watch for sound and 
—— ry ‘ 

e Corporation has taken power to engage in land mortgage business, and the 
Directors are advised that mortgages can be obtained at rates yielding interest at 
from 8 to 10 per cent. per annum on improved landed and other properties, afford- 


i —_ margin of security. 
“ihe irectors in Mexico from their experience and knowledge of the require- 
ments of the country are thoroughly competent to advise on all Mexican business 
eo by pea hc a 
ower en jue debentures or debenture stock 
| home aanaaicntion to the amount of the 
| No promotion money has been or will be paid. Contracts dated 23rd May, 1890, 
and June 2st, between the Corporation and the undermentioned subscribers for 
the Fourders’ Shares have been entered into, also agreements of same dates 
between ths Corporation and the specified brokers, Applicants for shares must be 
‘leemed, as regards all the above-mentioned contracts, to have waived further 
vompliance with Section 38 of the Companies Aet, 1567. 
It is intended to apply fora quotation on the Stock Exchange. 
Applications for shares should be made on the form accompanying the Pro. 
grectus, and sent with deposit of 2s éd‘per share to the Corporation’s Bankers. 
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MWAYS, &c.—Con. 
GA8.—Con. COLONIAL AND FOREIGN |§ |§ TEA AND COFFEE. | a eee 
—s PSSST = . | <a 
| MINES. aaa S| Mosng| 2 | = | Name. 'Closng 
i ; | ome \Prices, fg) thao i | é | ~— Priees | a | \Prices 
saa] Fa ahead | 2 | — nai [5 )6 Buenos Ayres and Belgrano, | 
OSS Grcaercel Valente ee | ee 20 20 British Inds Tea, ee * * | , | : Limited Preference... 5k 6 
20 | 20 |Continental Union, tu. ....| 47 4) | ‘Alamillos, Limited........ | 1212, 3) | ling Tea, Limited....| 23 5 ‘Stk \100| Do 6% Ist Deb. Stock ..../116 20 
20 | 20| wo7 % Preference......-- = - 10 10 here Attican Diamond,L. | .. .. = . ee Tes sacaamineniacsoa il 12} 6 | 5 ‘Calais, Limited ....... esene ; 2 
otk 100 Gas ree Ooke A “Ord... 248 38 f i — Limited ..... | m™ $10 | to Festern Assam, Limited, 5 wha 10 10 \Celoutte, Limited jis 6 
ou ; ge: | 7%, Australian ...........+00+ : 10 | 10 Jokai (Assam) Tea, L ot | | 
Bei | Be Dua io Pek ob | | § Gettameeh dnt | HE | Angin en cd %S An hog out inermcnal| ob 
| J Dy eo tae e | ape Copper eee (10. 10 nka Plantations. f | | L oescccce ; 
ee 5 A ny ett Pray ia 8 | : 19/6 Chontales, Limived: = | 0 2 10 | 10 Lebong Tea, Limited 5+] u is Lai aod City of Buenos Ayres, le a wit 
| etiam. j | i Colorado ’ 10 | 10 Luckimpore Tea. ool 5 | - 6% Deb. °° 
Bek 100 De Wg Roe. be ss | .7 (Coptape, Ieee a is”. | r ih 10 | 10 Onvah Coffee. Limited ia | 43 | 5) 6 wo Met. prams. jee 
a 4 = pyeag one... = . 1 14 'Devala Moyar Gold, Lim. | A f te 110 Upper ian to s nig Pxsterenee Share : 5 
. ra °°" 6: 1, 1 Don Pedro, &c., Limited .. 10 ‘Dublin United...... 
Bek |100 een bles +++ {163 Z 4) 2/\Eberhardt New), een “; “ia TELEGRAPHS, TELEPHONES. | 10 I8 Edinburgh Street. 12 
} / sees | 7 ' . 7 
Stk 100 Imperial Continental ...... 218 23 : : i a ". .. 100 100 African Direct, L 4 7, Debs. 97 100 . | 10 lH ee coe 
| 6 Malta & Mediterranean, L..| 5 * 3\ 2 (pares, 1 = ahhh | 38 4) Stk 100 Anglo-American, Limited ..| = 7 | 6 | 6 Imperial i ........ ii i 
34 2% Mauritius, Limited... .... Jt 1 |18/6'Frotino, & BoliviaGold, L. | 4 14 Stk 100 | Do Preferred ........--+- | 08 87 | 10 | 10 Liverpool United Tram., &e.| 10311 
100 100 (Met. of Melbourne 5 % Deb, 112 14 | 1 Gold Fields of 8. Africa, L. | 44 § Stk 100 Do Deferred ........--++ \ He \ 10 10 \London, Limited ......-... 1eg17 
20 | 20 Monte Video, Limited ..../ 208 14] 1 | * On New ; 2. | & $$) 10 | 10 Brazilian Submarine, L..... isgi2 10 | 10 | Do 6Y Preference ........ 15 18 
6 | 6 Oriental, Limited. ........ Sl 1 | 1 Hex Gold Mining, L., Pref. | .. ... {100 100 Do5% Bonds... ....... 101 03 0 | Dogs Fretenvase oi-- ics] 16 ik 
6 | 6 Ottoman, Limited.......... 5} 6 | 1| 1 Indian Consolted. Gold, L. & | 14/ | 14/ Con. Telephone & Maint., L. ; 4 \stic {100 | Do5” Debenture Stock ../104 8 
10 | 10 |Para, Limited.....;.. es | $ \Linares, Limited seat ts )} 10 | 10 Cuba, Limited.............. 12} § Lenten Gonerel Omalbun 
10 | 10 San Paulo, Limited. . oi S| 10 Mason & Barry, Limited.. | 8 8$}10 | 10 _ Do 10% Preference... ..... 17 18 leek pie eres 5 195 
= = Pe eowropemten eas 40 4 | 1 Montana, Limited ........ | 1 | ; : a ya ee : . "6 | 6 London Road Car, Limited| 6 isd 
100 | oO eves > S| ; ) efe BB. ccccece l eee eee 1 
Bek 100 | DOO 2.2.0... cssesccens per 6s) 3 | 1 [yeaa Geld, Lasniten | i 34} 20 | 20 Direct U.8. Cable, L. ....-. 104:0 | 10 ; Le - 
Stk 100! Do Perp. 6% Deb. Stock 140 46) 2 | . — oe dp &} 10 | 10 Eastern, Limited .......... 1414 (40 | 10 North Staffordshire .....--- 5 6 
te Heh se New Hoover Hill Gold, L. 0 i 10 | 10 nos eee BE ne A att 10 10 Nottingham and Dist., L...| 3 4 
COAL, IRON, AND STEEL. 1186 Old Lout, Limited «+ °.- | £100 108 Do 6) Red.» 1809.5 ---(108 1 | 1 | fo Provincial, Limited s+. rE 
Ee 7 gia | 1 \Ooregum Gold, L. ,DelOrd, | 1t 1 oF a iaabenaiaaia me 10 1BhoMeld. « .scccecesccscccese 
10 | 10 Barrow Hematite Steel, L.; 4} 4% ; i 4 Doo” Min. Pref. ia 5 1% ck} 10 | 10 Eastern Extension, L....... 144144 = o. aithanaien ........ccceoe 6 6 
10 | 10| Do 6% Preference ........ | $ 8:1 9| 2 Panulcillo Copper, L. .... | la Aw {100 100 | Do 6% Debs., red. 1891... a 3 | te | 10 (South London...........-.- 2 3 
2 | 20 Bolckow, Vaughan & Co., L.| 16i17/ 3 | 3 Pestarena United Gold.... | 6 4)100 100) Do 5” 1900...... seeanneccs 10) $ (10 | 10 Southwark and Deptford, 
99} 19|  Do......... 00.000. 910} 95 | 20 Pontgibaud Silver Lead .. | 9 11/100 (100 Seta een aie. f ‘~o 100 oe eae 
6 | 60 Bowling Iron, L. ... -- >. | 6) 6 ‘Richmond Con., Limited.. 514) 10) 10 Globe Te -— “a st, 10 | 10 Sunderland, Limited ...... * 7 
10 | 74 Consett Lron, Limited. 27 2 |199 160 |Rio Tinto L.Mt. Bnds., 1880 101 2 Limitec ceeceecesepeneee ‘+ ++ | 09 | 50 (Tramways of France, L..... 1h 2 
23 | 20 Ebbw ValeSteel,Iron,&c.,L. + 47 |199 100, Do 5% 2nd Mortgage .... lol 2} 10) 10 Doty Preference ........ 33164) 10 | 10 Tramways of Germany ....| 12 13 
6| 6 ‘English Crown Spelter ....; 3 2 10| Do@hares .............. 23f_ Ye 10) 10 Great Northern ...........- | 15$16$ | 7S Wenmemtare Valen, la ...00. é 
100 | 76 \John Brown & Co., L....... 75 79 . 1 [Ross {N. Z.) United Gid.,L 0/100 100 Do 5%, Debentures 1881) .. 100 103 -_e Le Re sx Debommares. reer lps a 
1000100 Lehigh . —— Barre, 109 | 2 | 1% Ruby & Dunderberg Con. L. ra? i - pce eee Pieteed ” 3) | 8 | & Vienna General Onmnibiag 2) 3 
| % EO nccecess i so ‘ 2 ny ao-r% » ks te os % a 
10 10 \Marbells fren Ore, Limited, 3 3} ; ‘ Ts pon onertene 1) 1h} 10 | 10 London Platino-Brazilian,L, 6 7 | 10 | 10 Wolverhampton, Limite 
10 | 6 aaees a a. “ev m) 2| Sierra Buttes Gold Ltd. .. me ee on sh fone i tenes 207 r peel eae 
624) 624 Nantyglo aina ° | 2, Do Plumas Kureka...... ul Telephone, L. .... : 
| Nerbudda Coal & Iron, L...) | § 1 | 1 StJohn Del Rey, Limited x A} 8) 8 Reuter's, Limited... = £8: WATERWORES. 
10 | 10 Newpt. Abrern. Stin, Coal L, 9 19 2| 2 TharsisSulphur&Copper,L | 536 | 1) | South of EnglandTelephone, — aero 
% | 20 New Sharlston Coll.’s,L. Prf 11.22! 1 | 1 Pocopilla Copper, Limited 0 4 Limited... 0... --see0s on | 20 | 20 Alexandria, Lim o ee | i3yida 
2 | 20 |Pelsall Coal & Lron, L. -o| 35 4 | § Tolima, L Shares bon 77 10 | 10 West African, Limited ....; 9) 105 20 | 20 Antwerp, Limite Leen bunauae L 
6| 6 Rhymney [ron, Limited.... if 2 . 10 United Mexican, Limited z 100 100 | Do 5% Debentures........ 99 102 stk 100 Chelsea, Ordinary ......... 260 70 
6| 44) Do New...........-.-.... h 14) ") | 18) Wentworth Gold, Limited 0 10 | 10 West Coast of America, L.., 6 6:| 30 20 City of St. Petersburg, Lid.) 1, 
100 100 | DoT Debentures, 1890 .. 100 100 Do 8% Debentures ........ 108 12 } 10 | 10 Colne Valley .......c.see0 5 
10 | 10 Bydney and Louisburg Coal . 15 15 Western & Brazilian, L....., 10 10))3tk 100 East London .........+- 21/216 19 
and Railway, L., Ord... a 2 SHIPPING. 4 1 Do Preferred cae asad 6} : 50 50 Grand Junction, max. 10%.. i 26 
| % Ist Preference ....| 78 ome 3 7 7) Do Deferred ............| : BK [20D emt occccancecccescesccecs 
~ | - ~ Af it oe ey st 20 | 16 African Steam Ship ........ 11 13 ji99° 100 Do 6% Debentures A, 1910 106 9 — 8 | Do New Maximum, 7% ..| 144164 
10 | 10 \Vickers, Sons &Co,, L,Ord.| 9} 9§) 12}) 124 Amazon Steam Navigation 11 4 00 100 | Do 6% Mort, Debs. B, 1910104. 7 | 19) 7 Kimberley, Limited........| | lu 
Stk 100 Do Preference .. ....... 102 6 | 20 | 14 Castle Mail Packets, L. .... 14h155 10 10 West India & Panama, L. ..) 25 23/100 100 Lambeth, maximum 10% ++ 250 65 
’ 2 | 20 Cunard Steam Shipping, L. Wi >| 10 10; Do6% First Preference ..) 11.119 |;00 (100 Do 747, ee de ae cehe 197 202 
omen 20 | 10 POs on vanns rarer ens ozcrse | 73 78 10. 10 Do6% Second Preference) 12}13)]3¢_% 100) Do 44, Debenture Stock . .\122 268 
16 | 16 General Steam Navigation. . 2 A 1000 1000 Western Union 7% Bonds ..\120 25 [i199 100 New River, New ........-+ \367 72 
BRITISH MINES. ' <4 pe 54 1+ agua oanrhe® ue 100 100, Do 6% Sterling Bonds... 99 102 |Stk 100 Dos . Deb. Btock age gcee oft * 
. ‘ ~ = - sna: V/or Chr we ewer eresesese Je nture oc & 
6) 2 Devon Great Genet Se, . 24.54.68 peeconeetocteera BEG, 2. -| 3h : ee ie = = = aa. a oo a4 2 3 
| Great Laxey, Limited...) 84 ¥f} 10 | 10 National Steam Ship, L. ..| 4; y Fa 
: | : Morgan gold idistae. L.! . 4} 10 | 8 New Zealand Ship ee L..| 446 TRAMWAYS AND OMNIBUS. oof . gee ne ee 
| 7/67 South Condurrow...... 64 7:| 1¢ | 10 Orient Steam Navigation ..| 62 7: = ia} ER cn ote oe ad 102 5 
a | 14/122 South Wheal Frances...) 11 12 } 50 | 60 — and Oriental .. 4 ms P 4 a 1 ee lean _ Portland (U.S8.) Water ix ; 
oe | / i GINGER oc riessikveseass 32 33 | 60 | 20 [i e ME  vsanceenctss » Of anit a ee et oo o4 
i] ‘ott Weare ee ee A af 0 | 1° a Buvill & Albion, i. | 9 101 0 10 Se taco 18)184 [stk 100 Sentkea “a eel 0 74 
e /%5/ OD i ceussoned | 2:) 10 0 1aw, Sav Albion, L. .. b POCU . we eeeracerene | ats ; ad 
: | 30108 West Whieal Seton ..... 41 | 20) 20 Union Steam Ship, Limited 22 23 ] 19 10 Bordeaux Tramway, &€., L,| 65 7 Senere passers ae 3 
i 10/60 Wheal Bassett miei £8 38) Ror 101: |} 10 10  Do5/ Preference ........ s} iI 10 | 10 Tarapaca, Limite ++ aan'9s 
** | 69/0 !Wheal Grenvilie........! 16 17 | 10! 1@ Union Steam Ship of N.Z.| 1314 | 2!) 2 Brazilian Street, Limited ..) 1) 14 (Stk 100 West Middlesex ............ 
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Continued from page 876. 


SHELLAC.---There has been a very strong mar ket, and speculative 
prices advancing. Transactions for delivery to yesterday were 
about 3,500 cases. Latest: prices TN second orange, July-August, 
92s 6d to 94s; Oct.-Dec., 95s to 96s, Fine orange, on the spot, 
105s to 107s 6d ; fine button, 120s. AC garnet to arrive, near, 


at 83s 6d to 84s, c.i.f. terms. At auction 837 cases about three- 
fourths sold, at 2s to 4s advance. 


Statistics of Shel'ac in London for the First Six Months, 
1890. 888. 


1889. 1 1887 
Cisee, Cases, Cases. Cases, 
Imported ............ 19,850 ...... RGD enesie TO ID corner 34,300 
Delivered ..........0 27,800 ..... 20 540 ...... 23 960 ...... 22,760 
Stock, June 20...... 48940 ...... TANTO . . wees - BEATO 2... 71,510 


Landed last month, 2,835 cases; delivered, 3,714 cas s. 


INDIGO.—-Declarations for the sales which are closed at 7,900 
chests, but less will be offered. Ordinary Kurpahs and Oude 
are in partial demand by private contract. 

DRUGS —Aloes quiet. bark, South American and East Indian 
cinchona sold with good competition at full rates. Camphor quiet. 
Kowrie fully 3s to 4s dearer. Musk and rhubarb steady. Essential 
oils quiet. Opium in good demand, and most grades have advanced 
about 6d to 9d. Olilanum, inferior and middling drops 2s lower. 

CHEMICALS.—-There is again a want of animation in the markets, 
with little change. Sulphate copper has declined. For delivery 
next three months it is about £19 10s. Acid, citric steady. Tartaric 
a. Ammonia, sulphate firmer. Bleaching powder the same. 

odas no change. Chlorate potash steady, at 44d. German 
quinine weaker, and the supply of cinchona bark does not fall off. 

METALS.—-There has been a reaction in the market for tin and 
copper. The former sold toa good extent down to £92 17s 6d, 
cash. This morning the quotation is £93 10s, cash; three 
months, £04 5s. Landings in London last month were 1,640 tons ; 
deliveries 2,810 tons, including 1,590 tons for America, leaving the 


tock at the close 3,970 tons, or considerably below average. 
Banca in Holland 56} fl. Copper has met a good demand, 
at some reduction from the hi 


hest prices of last week. G.M.B. is 
now at £58 5s cash, £58 15s three months. Visible supply 
in England and France, 72,500 tons, against 111,689 tons at 
same time last year. Scotch pig iron is gradually recovering, cash 
sales in Glasgow being made up to 46s 24d. Shipments are good, 
and the Glasgow stock in store reduced to 716,340 tons. Lead and 
eee quiet. There is not any change in the position of quick - 
silver. 


120 tons sheet zine rolled at the London mills, b ti 
rather more than half sold at £24 15s. 7 y auction, 









































Closing Prices on the Metal Exchange to day. 


Glasgow 
Straits Tin. Coprer G.M.B. Pig-iron, Spelter. 
Per ton... £93 10s £58 £58 5s 453 9d... (£22 153 


LINSEED. —The position of the market is unchanged, and the tone 
continues firm. Calcutta seed, 433 6d to 43s 9d; near, 43s 3d; 
June-July shipment, 42s 9d to 43s. Bombay can be bought at 
the quotation. Imports from the East continue short, also sup- 
plies on the way to the United Kingdom. ) ; 

OILS. Quotations of olive are firmer, and the importers require 
an advance. Cocoa-nut strong, and the supplies limited. Ceylon, 
£27 10s to £28 10s, according to package ; to arrive, £26 10s paid 
c.if. Cochin, £33 10s to £34 on the spot. Nothing available for 
arrival. Linseed has declined, closing firmer, with a good demand 
in all positions. On the spot, £24 2s 6d; July, August, September, 
£24 2s 6d to £24 5s; last four months, £23 5s. English brown 
rape inactive. On the spot, £29; last four months quoted, £28. 

LONDON PRODUCE CLEARING-HOUSE.— We have received the follow- 
ing returns for June :— 


Rio |Santos! 88° ‘Crystal’ 


























Coffee. \Coffee. Sugar. Sugar. Tea. | Silk | Wheat. | Maize 
Bags. | Bags. Bags. | Tons. Half- |Bales.| Qrs. | Qrs. 
Total registered Chests. 
during the month 161,500) 22,000 278,000 1,300 32,500} 400) 33,000/16,000 
Total registered | 
since Ist Janu- 
ao 








1,146,000! *22,C00 2,140,500 +1,300 401,500} 1,960) 238,000 74,000 
| | 42000 11,500) 180) 4 1,000 
* Since 2nd June, 1800. { Since lith June, 1890. 


POSTSCRIPT. Friday Evening. 

SUGAR.—Public sales have been small, and prices unchanged. 
1,576 bags crystallised Demerara sold at 15s 6d to 16s 6d. 573 
barrels St Kitt’s, 17s. 636 bags syrups, 11s 6d to 13s. 

COFFEE. —-At auction, 64 casks 22 barrels 12 bags Ceylon brought 
previous rates; also 13 cases 188 bags East India, and 574 bags 
Central American. Fine Vera Paz, 104s to 112s. 800 
were partly sold, including washed Rio, at 97s to 983 6d. 

SHELLAC —-1,500 cases sold for delivery, at higher prices. 

TALLOW.—Public sales of Australian were unusually large, viz., 
2,159 casks, but rather over 2,000 found buyers at better prices. 
Home melted remains at 25s 6d. 

TURPENTINE hardly sustains the highest rates of last week, the 


market being now quiet. American spirits, 31s 6d; last four 
months, 31s per cwt. 


Total tendered for 
this month ... . ... 
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ROYAL INSURANCE COMPANY. 


HEAD OFFICES: 
Royal Insurance Buildings, 1 North John street, Liverpool, and 28 Lombard street, London 








> 18E | 


So anta 


Extracts from the Report for the Year i889. 


Total Funds Exceed - - £6,161,508. 


FIRE DEPARTMENT. LIFE DEPARTMENT 


NET PREMIUMS, after deducting Re-assurances, $1,104,173 16 10 | NET PREMIUMS, after deducting Re-assurances, £267,096 7 3 


Se 
. LEO oom 


EXTRACT FROM AUDITORS’ REPORT. 


“We have examined all the securities held here, and have found them correct and in order, and we certify that the present 
aggregate market value thereof is in excess of the amounts in the balance-sheets.” 


JOHN H. McLAREN, Manager. 
DIGBY JOHNSON, Sub-Manager. 
: JOHN H. CROFT, Secretary in London. 





The Subscription List will be Opened on MONDAY, July 7th, and will be Closed on THURSDAY, the 10th, for London, and Friday 
Morning, the 11th, for the Country. 


THE MEXICAN INVESTMENT GORPORATION, LIMITED. 


Incorporated under the Companies Acts, 1862 to 1886, whereby the liability of Shareholders is limited. 


CAPITAL - - - “ - £#500,000, 
In 99,920 Ordinary Shares of £5 each, and 400 Founders’ Shares of £1 each. 

ISSUE of £250 000, in 50,000 Ordinary Shares of £3} each. Payments—2s 6d per Share on application, 7s 6d per Share on allotment, 10s per Share two months 
after allotment, and £1 per Share four months after allotment. It is intended to call up the balance of the Capital as and when required, but no call is to exceed £1 
per Share or be made within two months of eny preceding call. The Ordinary Shares will be entitled toa cumulative preferential dividend at the rate of 7 per cent, 
per annum on the amount paid up in respect thereof, and half of the net yearly profits over and abcve 7 per cent., after providing for a reserve fund, the remaining 





| 2 one half being payable to the noldera of Founders’ Shares. 
108 DIRECTORS. If no allotment is made the deposit will be returnedin full. Should a less num- 
26 The Right Hon. Lord CASTLETOWN, Chairman, ber of shares be allotted than is applied for, the surplus paid on application will 
; 80 Sir HENRY CARTWRIGHT, Kt., Director of the Governments Stock Investments | be applied towards the amount due on allotment. 
14154 Company. Prospectuses and forms of appliication can be obtained from the Bankers and 
y lu 5. 8S. GATES, Esa., of Messrs Thurbers, Gates, and Co., Merchants, St George’s | Brokers, and at the offices of the Corporation. : 
) 65 House, Eastcheap, E C. Copies of the Memorandum and Articles of Association may be inspected at the 
y 202 C. TOWNSEND GEDYE, Esq., of Messrs Dangar, Grant, and Co, Merchants, 7, | offices of the Corporation's Solicitors. 
Q * Fenchurch street, E.C., Director of the City of Melbourne Bank and the London 4th July, 1890. : 
! 30 and Australasian Debenture Corporation. The Founders’ Shares have been subscribed for by the following :— 
7 30 EMMET HOLMES ROSS, Esq., Director of the Union Mortgage, Banking, and LIST OF FOUNDERS. 
2 3 Trust Company. | John J. Adam, Esq, Dechmont Lodge, Bothwell, N.B. 
4 68 JAMES T. TULLIS, Esq., of Messrs John Tullis and Son, St Ann’s Leather Works, | H. Bellyse Baildon, Esq., Duncliffe, poy Midlothian. 
Glasgow. John Lees Barker, Esq, stockbroker, 13 Pall Mall, Manchester. 
2 5 The Right sen. JOHN YOUNG, D.L , J.P., Chairman of the Belfast and Northern ee ee .~ as betgenear o ie 
Counties Railway. . Lupton th, Esq, Quarry House, near Halifax, Yorks. 
16 MEXICAN LOCAL BOARD. Jon1s Boothroyd, Esq, 6, King street, Huddersfield. 
0 74 Senor Don Pablo Martinez del Rio, attorney-at-Law, City of Mexico. British and American Trustee and Finance Corporation (Limited), 63 Coleman 
74 8 The Hon. Chandos 8S. Stanhope, of Messrs Hampson and Stanhope, Mexico, Vice- street, EC. : 
3 68 President of the Mexican National Rallroad Company. Q. J. Brownrigg, Esq, C.I., R.1.C , Ballymena, Co. Antrim. 
sa Senor Don Ygnacio de Ja Torre, Dinecter of Hee Banee de Londres, y Mexico. ie a toe Sgt ge _ a ahaa aw 
= % sir Henry Cartwright, ‘ ourtfield gardens, 8.W. 
Messrs Dimsda!e, Fowler, Barnard, and Dimsdale, 50 Cornhill, E.C. Right Hon. Lord Castletown, Granston Manor, Ireland. 
Commercial Bank of Scotland, 62 Lombard street, London, E.C., Edinburgh | William Chambres, Esq, Stockbroker, 6 Dale street, Liverpool. 
Glasgow and Branches. J. ty: sors ag i c place, Dublin. 
Bank of Ireland, Dublin, Belfast, and Branches. Rk. 8. Craig, Esq., Bank of Ireland, Belfas 
El Banco de Londres y Mexico, Mexico (H. C. Waters, Esq., Manager). J. W. Crawford, Esq., solicitor, 26 Hamilton street, Greenock. 
yne SOLICITORS ‘ Ww. J. ee en ree Se ore, ee a es 
. + : : Arthur Tyrwhitt Drake, Esq., 1384 Cam ge street, Warwick-square, 8.W. 
pf Mienas Heteme, Gens. Conngh, set Senay. Sipsemerciel Gale Rooms, Mincing- | Winton Danton, i GA. 52 West Regent street.“ Glaxgow. . 
a KER Lavens M. Ewart, Esq., J.P. enbank House, Belfast. 
BROKERS. . : n : 
ip- London— Messrs C. H. Magniac and Co., 51, Threadneedle-street, E.C. A. E. Orr —— rot ee eet pane NB 
Liverpool—Mresrs Wm, Chambres and Co., 6 Dale street. & L. a .) re vel "(ot M ‘ a VF * ail iG hants, Obi 
ire Manchester—Messrs Mewburn and Barker, 13 Pall mall. Vo . M . fe ‘4 P ng - V. Farwell and Co , merchants, Chicago, New 
Birmingham —Messrs Thos. J. Moore and Son, 95 Colmore row. J. 8 Gat wen (ad Me Pe tia Gates, and Co.), 8t G ‘cH 
ry Glasgow—Messrs Mackenzie and Aitken, 68 St Vincent street ‘aon oe, Hog, (Ot Mneees ) » and Co.), St George's House, East- 
f or Dundes David Halley, Ran” 3 Nepal Exchenee — street Co. Townsend Gedye, Esq. (of Messrs Dangar, Grant, and Co.), 7 Fenchurch street, 
nd eee ne Cae. W’ D. Gillies, Eeq., iron merchant, 85 Queen strect, Glasgow. 
er, AUDITORS wa W. W. Grantham, Esq., 82 St George’s square, 8.W. 
wo eeers Turqauand, Youngs, Weise, Bishop, and Clarke, 41 Coleman street, E C. Devil Halley = oe dicoken b leek mate ae ee ae 
. ? , - ’ . 
8. £8 Ma SECRETARY AND OFFICES (pr0 tem) William Hardie, Beq., C.A., 2 Watt place, Greenock. 
w- . 8. Marshall, Broad street avenue, Blomfield street, London, E.C. Edwin Hughes, Esq., solicitor, Lombard street, Belfast. 
Dr £ ae 3 oo ook Paisley. 
Robert Hunter, Esq., Hollywood. 
-— PROSPECTUS. John 8. Jones, Esq., 31 Lombard street, E.C. 


This Corroration has been formed for the purpose of carrying on investment | Ro»ert Joy, Esq., J.P., Millmount, Banbridge, Co. Down. 
mortgage, financial, and agency business primarily in Mexico. fe will undertake | Sir James King, Bart., 115 Wellington street, Glasgow. 
the public issues of capital required for Municipal, Railway, Industrial, and the | Robert King, Eeq., 115 Welliogton street, Glasgow. 
other purposes set forth in the Memorandum of Association. George Macdonald, Esq , solicitor, 26 Hamilton street, Greeneck. 

Mexico is one of the most inviting fields now opan for the employment of capital. | R. C. Mackenzie, Esq.. OC. A., 68 St Vincent street, Gl wzow. 
Since the construction of the railways throughout the Republic the venulatian is | Messrs C. H. Magniac and Co., stockbrokers, 61 Threadneedle street, E.C. 
year by year increasing the resources of the country are now being developed, | T. 3. Marshall, Esq., Broad street avenue, E.C. 
land is steadijy rising in value, and it is believed that an extensive business can be | Henry Matier, Esq., J.P., Clarence place, Belfast. 
safely and profitably conducted by an institution founded on sound principles. William Mewburn, Jun., Esq., stockbroker, 13 Pall Mall, Manchester. 

The Corporation will accept only such securities as it approves of after a careful | Mines Tru-t (Limited), Winchester House, Old Broad street, E.C. 
investigation. It will obtain this information through its own specially-organised | J. M. Mitchell, Esq., sclicitor, 110Cannon street, E.C. 
channels, availing itself of the services of able experts. Experience has shown | Thomas Montgomery, Esq., J.P., Ballydrain, Dunmurry, Co. Antrim. 
that, however carefully an individual mayinvest his money, he cannot do so tothe | Messrs Thos. J. Moore and Son, stockbrokers, 95 Colmore row, Birmingham. 
same advantage as a Corporation having ample capital at its command, and | G. Moultrie Esq., Essex street, Manchester. 
employing a staff of trained and experienced officials on the watch for sound and | Donald Munro, Hsq., consulting engineer, 5 Cross street, Manchester. 


z. remunerative securities. John M. Murray, Eaq., C.A., 32 West Regent street, Glasgow. 
red. The Corporation has taken power to engage in land mortgage business, and the | John Paul, Esq., accountant, 14 Hamilton street, Greenock. 
573 Directors are advised that mortgages can be obtained at rates yielding interest at | W. J. Pirie, Feq., shipbuilder, Queen's Island, Belfast. 


from 8 to 10 per cent. per annum on improved landed and other properties, afford- | E. H. Prada, Eeq., London. 
ing ample margin of security. : William Reed, Esq. Normanhurst, Speaetnee, New Barn Herts. 
irectors in Mexico from their experience and knowledge of the require- | James Reid, Esq., Monfode, Greenock. 


ght 
& ments of the country are thoroughly competent to advise on all Mexican business | Senor Don Pablo Martinez Del Rio, City of Mexico. 


aes contemplated by the Corporation John 

. e rs, ., Windsor avenue 

-azil Power is taken to issue debentures or debenture stock to the amount of the | Emmet olmes ows, Esq., Broad street avenue, E.C. 
share capital subscribed. William Shaw, Esq., 34 Royal avenue, Belfast. 


| No promotion money has been or will be paid. Contracts dated 23rd May, 1890, | Hon. Chandos S. Stanhope (of Messrs Hampson and Stanhope), City of Mexico. 
and June 21st, between the Corporation and the undermentioned eulnedieee for | Hon. C. H. 8, Stanhope, 194 Mount-street, Grosvenor seuare, Ww. . 

the Founders’ Shares have been entered into, also agreements of same dates | Senor Don Ygnacio de la Torre, City of Mexico. 

»etween ths Corporation and the specrfied brokers. Applicants for shares must be | James T. Tullis, Esq., St Ann’s Leather Works, Bridgeton, Glasgow. 

‘leemed, as regards all the above-mentioned contracts, to have waived further | A. G. Watson, Ksq., Harrow, Middlesex. 


vompliance with Section 38 of the Companies Aet, 1567. John T. Wills, Esq., barrister-at-iaw, Esher, Middlesex. 
It is intended to apply for a quotation on the Stock Exchange. John Wilson, Esq., 2 Granby place, Hillhead, Glasgow. 
Applications for shares should be made on the form accompanying the Pro. | E. G. Woodford, +» mining engineer, Broad street avenue, E C. 


prectus, and sent with deposit of 2s éd’per share to the Corporation’s Bankers. kKight Hon. John Young, O.L., J.P., Galgorm Castle, Ballymena, Co. Antrim. 
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| fHIGH VALLEY RAILWAY 


COMPANY OF THE STATE OF NEW YORK. 
50 Year 44 per cent. First Mortgage Gold Bonds 
Guaranteed by the 
Lehigh Valley Railroad Company of the State of 
Pennsylvania, 

26,000,000 44 per cent. First Morfgage 50 year Gold 
Bonds of $1,000 each, payable to bearer or regis- 
ter d; 

a and Interest unconditionally guaranteed by 
the Lehigh Valley Railroad Company, which owns 
the capital stock of the Lehigh Valley Railway 
Company. 


Messrs Shipley and Co. having (with Messrs 
Brown, etees and Co. and Messra Drexel and Co., 
of Philadelphia) purchased, now offer for sale at the 

rice of 1044 (48 to the $), $6,000,000 of the above 

nds of $1,000 each, payable to Bearer, and bearing 
interest at the rate of 44 per cent. per annum, payable 
at the office of the Company in Philadelphia on the 
lst January and ist July in each year; the first 
Coupon being due on Ist January, 1891. 

Principal and Interest are payable in Gold, and the 
Princi matures on Ist July, 1910, and is not 
redeemavle before that date. 

The Bonds may be registered in the name of the 
owner in Philadelphia as to Principal only, or as to 
both Princtpal and Interest. The $6,000,009 of Bonds 
now offered form part of $15,000,000 authorised to be 
issued under a mortgage upon the Railway, its Ter- 
minals and Real Estate. 

The Lehigh Valley Railway (of New York) is an 
extension of the Lehigh Valley Railroad (of Pennsyl- 
vania) Company’s system from Sayre, Pennsyl vania, 
to Buffalo, State of New York, and when com pleted 
will embrace 283 miles of Railroad, 123 miles of which 
is built, end 160 miles now under construction. 
Nearly $9,000,000 have been papeaeee upon the roads 
already completed, and upon the Terminals and Real 
Estate at Buffalo; and it is estimated that $7,500,000 
will be needed for the 160 miles of Road now under 
construction. There already exists, under the con- 
trol of the Lehigh Valley Railroad Company, goods 
and passenger traffic which can be at once sent over 
the new Railway when completed, and which it is 
computed will amply suffice to meet all operating 
expenses and also the interest on the entire 
$15, 00,000 Bonds provided by the present mortgage. 

The position of the guaranteeing Company, the 
Lehigh Valley Railroad Company, is too well known 
to need comment, but it may be stated that from the 
date of its Charter in 1353 it has paid dividends on its 
Shares, formerly for many years at the rate of 10 per 
cent., and since 1876 at rates averaging 5 per cent., 
after satiefving all interest on its Bonded debt, and 
effecting large and valuable additions to its property; 
its Capital Stock on 30th November, 1889, was 
$40,441,810, while its Bonded Debt was $24,618,000. 
The net annual earnings of the Lehigh Valley Rail- 
road Company for a number of years have been in 
excess of $5,000,(00, while its fixed charges, including 
all guarantees and rentals, have only been slightly in 
excess of $2,000,000. 

A copy of the Bond is annexed. 

Application will be made for a quotation for the 
Bonds on the London, New York, Philadelphia and 
Boston Stock Exchanges. 

The price of the Bonds is payable as follows :— 

6 per cent.or £10 per Bond on semenee. 

2 fn »» 40 45 4) 99 Allotment. 

79h »» «=. 159s og =o Spy 20th August. 

1044 per cent. or £209 per Bond. 

The Jast instalment may be paid under discount 
upon Allotment at 4 per cent. per annum. 

in default of payment of any instalment the 
amount previously paid will be liable to forfeiture. 

The subscription List will be opened on 7th July, 
1890, and closed on or before the succeeding day. 

Allotments will be made as soon as possible after 
the closing of the Subscription List. 

The Bonds will be delivered against fully.paid 
Allotment Letters, duly endorsed, on and after the 
date of final instaiment. 

A simultaneous issue of the Bonds will be made in 
New York and Boston by Messrs Brown, Brothers, 
and Co. and in Philadelphia by Messrs Brown, 
Brothers, and Co., and Messrs Drexel and Co., ata 
parity of price. 

Founders court, Lothbury, Lond, 4th July, 1890. 

COPY OF BOND. 


UNITED STATES OF AMERIC 4, 
No, Stats or New York. $1,000 
First Mortgage Four and One-half per Cent. 
Gold Bond of 
THE LEHIGH VALLEY RAIL WAY COMPANY. 
Total issue, $15,000,000. 





Know all Men by these Presents, That The Lehigh 
Valley Rail Way Company, for value received acknow- 
ledges itself indebted to the bearer hereof in the sum 
of $1,000 in gold coin of the United States of America 
of the present standard weight and fineness, which 
sum the said company promises to pay in like gold 
coin, to the bearer, at the office or agency of the said 
company in the city of Philadelphia, in the State of 
Pennsylvania, on the first day of July, A.D. 1940, with 
interest thereon from the first day of July, 1890, at the 
rate of four and one-half per cent. per annum, 
payable semi-annually in like gold coin, on the first 
days of the months of January and July in each year, 
on delivery of the annexed coupons therefor. The 
principal and interest of this bond are payable withoat 
deduction from either principal or interest for any tax 
or taxes which may be payable under any present or 
future laws of the United States of America, or the 
State of, New York, for national, State or municipal 

the railway company hereby agreeing to 
pay any euch tax or taxes which it may now or here- 
after he required by any such law to retain therefrom. 
This bond is one of fifteen thousand bonds for the sum 
of $1,000 each, Nos. 1 to 15,000 secured by a duly 
recorded mortgage of even date herewith, upon all the 
railroeds, rolling stock, franchises, and property now 
owned or hereafter to be acquired by said company, 
exec uted and delivered by company to The Girard 
Life Insurance, Annuity and Trust Company of 














Railroad Com 
the within 
Principal and Interest thereof when and as the same 
become payable. 
pany has caused to be hereunto affixed its Corporate 
Seal, 
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Philadelphia, in trust to secure the payment of the 
principai and interest of said bonds. This bond shall 
registered. The holder hereof 
may have the ownership of this bond registered on 
the books of said railway company,such registrv being 
noted on the bond, after which no transfer shall be 
valid unless made on the said books by the registered 
holder in person or by attorney duly authorised and 
noted on the bond ; but the same may be discharged 
from registry by being in a jike manner traosferr d 
to bearer, after which it shall be transferable by 


pass by delivery unless 


delivery. Or the holder hereof may at at any time 


surrender to the said railway company all the coupons 


hereto annexed, not then due, for cancellation, and 
have this bond entered on the company’s books as a 
registered bond, transferable only on the books of 


the company, and the interest thereon semi-annually 


at the rate of four and one-half per centum per 


annum, and the principal thereof when due shall be 
payable only to the registered holder hereof or his 
legal re 


esentatives or assigns. 


This bond is not to become obligatory upon the 


company until the certificate indorsed hereon shall 
have been signed by the trustee of said mortgage. 


In witness whereof, the said The Lehigh Valley 


Railway Company hath caused these presents to be 
sealed with its corporate zeal, duly arrested, this 
Twenty-third day of June, 1890. 


The Lehigh Valley Rail Way Company, 
By John B. Garrett, Third Vice-President. 
Attest: John R Fanshawe, Secretary. 


(Coupon.) 
On the first day of The Lehigh Valley 


Rail Way Company will pay to bearer Twenty-two 


50, dollarsin gold coin at the office or the Lehigh 
falley Railroad Company in the City offPhiladelphia, 


Penna, being six months’ interest then due on its first 
mortgage bond No. 
$22,'35 


WILLIAM C. ALDERSON, Treasurer. 
(Trustee's Certificate ) 2 
This bond is one of fifteen thousand bonds ‘of 


$1,000 each issued and intended to be issued by the 
Lehigh Valley Rail Way Company, which are secured 
bya mortgage executed and delivered as therein 
mentioned. 

Tue Giraep Lire InsuRANCE ANNUITY AND TRUST 


Company OF PHILADELPHIA, Trustee, 
By EFFINGHAM B. MORRIS, President. 
(Guarantee.) 
For a valuable consideration, the Lehigh Valle y 
ny hereby guarantee to the Holder of 
md, the punctual payment of the 


In witness whereof, the said Com- 


this 23rd day of June, 1890. 
By CHARLES HARTSHORNE, Vice-President. 
JOHN R. FANSHAWE, Secretary. 


Issue of £400,000 in 5 per Cent. Debentures, for 3, 5, 


or7 pe, or 44 per Cent. Perpetual Debenture 


Stoc 
THE LANDS TRUST COMPANY 


(Limited) 
AUTHORISED CAPITAL, £1,000,000, 
First Issue, fully subscribed, £500,000. 
Paid-up Share Capital .................. £100,000, 
Uncalled Share Capital ... ...  ... £400, 00. 
TRUSTEES FOR DEBENTURE HOLDERS. 


Wilmot Holland, Esq., Director, London and West- 


minster Bank, Limited. 


Robert Spence Watson, Esq., LL.D., Bensham grove, 


Gateshead-on-Tyne. 
DIRECTORS. 


AUGUSTUS WILLIAM GADESDEN, Esq., D.L, 


J.P , Ewell Castle, Surrey. 


JACOB BRIGHT, Eeq., M:P., 31 St James’s-place, 


London, 8. W. 


EDWARD CROSS, Esq., J.P. (Crosses and Wink- 


worth, Limited), 


Bradford House, Bolton, Lan- 
cashire. 


JOSEPH THOMPSON, Esq (Alderman), J.P., Wilms- 


low, Manchester. 

ALFRED FRYER, Esq (Vice-President, 
Conklin Mortgage Trust Company), Wilmslow, 
Manchester ; ana 95, Gresham street, London, E.C. 

BANKERS. 

London and Westminster Bank, Limited, 41, Loth- 

bury, London, E.vU. 


Manchester and Salford Bank, Limited, Mosley street, 


Manchester. 


York City and County Bank, Limited, York, and 


Branches. 
SOLICITORS— Messrs Markby, Stewart, and Company, 
57 Coleman street, Lendon, EC. Fi 


AUDITORS—Messrs Price, Waterhouse, and Com- 


y, 44 Gresham street, London, E.C. 


SECRETARY AND OFFICES—E. L. Sheldon, 95 


Gresham street, London, E.C. 
PROSPECTUS. 
The Directors are prepared to receive loans on 


Debentures for periods of 3, 5, or 7 years, at 5 per 


cent., secured as mentioned below, or to issue Per- 


petual Debenture Stock on the same security, bearing 


interest at 44 per cent 


The Debentures will be made payable cither to 
bearer, or registered, at the option of Subscribers, in 
sums of £50 and upwards. 

The Debenture Stock will be registered in the name 
of the holder, and may be subscribed for and trans- 
ferred in any amounts, not being less than £10, and 
being a multiple of £1. . 

Both Debenturesand Debenture Stock will be issued 
free of expense to the lender, and interest will run 
feom the date when the money is paid to the Com- 
pony Interest on the Debentures and Debenture 

tock will be payable at the London and Westminster 
ae on the Ist January and ist July in 

The Directors were authorised by aresolution passed 
at aGeneral Meeting held on Maren 31, 1890, to borrow 
to an amountequal tothe uucalled capital on the shares 
issued for the time being. The whole of the uncalled 
portion of the subscri Share Capital has been, in 
pursuance of powers specially conferred upon the 
Company by its Articles, for the better security of 
ienders, to Trustees for the holders of Deben- 
tures and Debenture Stock. The Shares are held by 
422 holders, of whom 400 are resident in Great 





Union Mortgage and A, 





Jarvis- 


cessors, and they were good enough.” 


[July 5, 1890. 


Britain and Ireland. In addition to the special 
security of the uncalled capital, the Debentures and 
Debenture Stock are constituted a floating charge 
over the whole undertaking and assets of the Com- 
pany, and are thus entitled to a preference over ordi- 
nary creditors. The security for the Debentures and 
Debenture Stock isinallrespectsalike. 

The business of the Company, as stated in its Pro- 
spectus, consists in the purchase and resale of land 
and real estate, chiefly in the United States of 
America Purchases have been and will be made only 
in those localities which are prosperous.and where 
the land is rising in value and readily marketable, and 
it is the business of the Directors to see that these 
conditions are rigidly adhered to. The Company is 
represented in America by Agents, who are largely 


interested in the careful management of its affairs, 
and who possess the entire confidence of the Board. 
The nature of the Com 
commodity in which its 8 
ceeds of its Debentures are invested, viz., real estate 
only, constitutes, in the Director’s opinion, a peculiar 
element of safety to the holders of Debentures and 
Debenture Stock. The Company’s operations up to 
the present time have met with marked success. 


ny’s business, and the 
re Capital and the pro- 


The following are a few instances of the present 


market prices of the Debenture Stocks of similar 
Companies recently established, and the Directors 
see no reason to doubt that the Debenture Stock of 
this Company will shortly attain a similar position :— 

















| 
gency of | 
Australia, Limited ... ... 


Army and Navy Investment! 


| Present 
Name of Company. | Rate of | Market 
Interest. | Price. 
Australian Mortgage, Land and| 
Finance Co., Limited............ be |} 107 
Dalgety and Co., Limited......... 4h } 112 
Dalgety and Co., Limited........./ 4 | 103 
Scottich Investment Trust,| | 
etme! 104 
Western Mortgage and Invest-| 
ment Company, Limited ......, 43 | 104 
Freehold Trust of Australia, | 
NITE (althinc uaphsennes disaniae) 4 | 103 
Union Mortgage and Agency of 
Australia, Limited .............. | 4} | 112 
| 


4 
Teh, TOO 5ssscs sos senee. .0050-] 4 1¢3 
American Investment Trust,| 
SOD Sick, Lamrkeeadidcbate Bi aay | 108 
Foreign, American and General | 
Investment Trust, Limited .... 4 { 105 
Mercantile Investment and) | 
General Trust, Limited ........./ 4 105 


Application will be made for an Official Quotation 
of the Debenture Stock on the Stock Exchange. The 
Shares of the Company are already officially quoted. 

Subscribers should make application on the accom- 
panying Form, which should be forwarded to the 
Company’s Office. Copies of the Memorandum of 
Association may be seen, and any further information 
supplied by the Secretary or Solicicors of the Com- 





pany. 
95 Gresham street, London, E.C., 
30th June, 1890. 


Publications. 


SECOND EDITION. 











Crown 8vo. Price 2s 6d. 
A PRACTICAL PLAN 


FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


*,* This little book has been long out of print, and 


is republished in view of the Monetary Congress held 
last year in Paria. 


London: Longmans, Green, and Co. 


SIXTH EDITION, &vo, 6s. 


By WILLIAM LEIGHTON JORDAN. 
CONTENTS. 


(THE STANDARD OF VALUE. 
Chay 


pter. 
I Lord Liverpool's Oversight as Regards the Stan- 
= dard of Value and its Consequences. 


The Pound Sterling : its History and Character. 
III. Rights of Property, 


IV. The Irish Land Act, 1881. 
V. Foreign Debts in London. 
Vi. The Double Standard and the National Debt. 
London : Longmans, Green, and Co. 


‘Essential to Intending Insurers.” 


BouURNE'’S HANDY ASSURANCE 
DIRECTORY. 





Just Published. For 1890. Demy Svo, 448 pages. 


Price 2s. 


Press Notices.—‘' A vast improvement on its prede- 
“No one 


engaged in insurance can afford to be without it.” 
William Bourne, F.S.S., A.1.A., 12 Lord street, 


Liverpool, 
London—4 Stone buildings, Lincoln’s Inn, W.C., and 
26 Paternoster row. 
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(HE TRUSTERS, EXECUTORS, 
AND AGENCY COMPANY (Limited) 
MELBOURNE. 


Established 1878. 





wen ee yO 


Drarcro’ 
John Benn, .» Chairman. 
Hon. James Balfour, M.L.O., Vice-Chairman. 


F. R. Godfrey, 6 
R. Murra Susith, Keq.,O.M.G. 
W. Templeton, Esq. 

Specially empowered to act as Executor, Trustee, 
or Attorney under power, and to obtain Admini- 
stration as nominee of Executors or Next-of-Kin. 

The Company, unlike an individual, never dies, 
becomes incapacitated, or leaves the ee 
W. TEMPLETON, Managing Director, 

87 Queen street ,Melbourne. 
Lonpon AGgsnts—Messrs St Barbe Sladen and Wing, 
Solicitors, 1 Delahay street, Westminster. 


AUSTRALIA. 
COLONY OF VICTORIA. 


Olty OF MELI eee ne eee 


Fo: 
IN 4 PER CE 
Rept 
Minimum P 
The National Bank 
mereial Bank of Aust? 
the Corporation of 
purchased’ the Bond 
above Loan of £450; 
The following offic 
from the Town Cle 
powers under which 
purposes to which th 
applied, and the higtt . 
ofthe Corporation. 


COL 
CITY OF ME 


IN FOUR PER 
FERABL 


The Act 6 Victoria 
tants of Meibourne,} 
Corporation to borrt 
otherwise : Butso U 
be so borrowed whi¢ 
Debt or Debts of the 
of their Debt or Deli 
years’ average Reveg 

By Section 5 of ‘ 
Act, 1889, 53 Vic: ¢ 
empowered to bort 
money which they 
the time of the pas 
hundred and fifty & 
from Her M jesty’s 
Site and the erecti® 
cipal so borrowed & 
and charged in th 
had been incurreqs 
No. 7. ‘ 


The amount of tht 
for the past fi¥e 
The present debt 
follows, viz i= 


« 
Debenture Lo 
1874 (50,000)"*,, 
1878 (125,000)* ,. 
1831 (25,000)®% 
1883 (200.000)* 2F®,. 
1855 (15y,000)+ ... .. Tyte 3 
tw 


Which, deducted from amount of five years’ 

Revenue, leaves the Corporation em- 

powered to borrow under 6 Vic. No. 7...... £269,946 

and under 53 Vic, No. 1,020..............0:0. 250,000 

Making a total borrowing power of .. £519,946 
*Principal repayable at the rate of £10,000 anaually 
comitnencing lst May, 1891 
+Principal repayable Ist November. 

The Corporation, in ‘exercise of its powers, has 
Tesolved to borrow afurther sum of £450,009 (£259,000 
under 6 Vic. No.7, and £200,000 under 53 Vic. 1020) 
ou Debentures‘as fo'low, viz. :—2,000 of £100 each ; 
800 of £500 each, and 10v of £1,000 each, repayable on 
Ast May, 1920, and bearing interest at £4 per cent. 
per annum. from Ist May, 1 rarest halt-yearly on 
‘1st May and Ist November. Principal and Interest 
being payable at the Bankers of the Corporation for 
‘the time being’in Melbourne or London at theoption 
‘of the holder. 

2 The Revenue'éf the a of the City of Mel- 
bourne from rates and other sources is steadily and 
regularly increasing year by year, as may be seen by 
comparison of the receipts at the commencement and 
— of the past five years, and of the five years pre- 

ng :— 





f ‘ Other 

(Revenue. Rates. Sources. Total 

£ £ £ 

Gd LOGE Wed 0.08 62,894 44,194 ... 97,088 

42 1879 ..........5 “61,965 58,923 ... 129,928 

4 1884... 71257 81,318 ... 152,575 
BOOS’. Ai6.23..5/ 107,023 ... 99,110 ... 206,133 
The principal purposes for which the proceeds of 


the loan are to be applied are the erection of new 
» Fish and Generat Markets upon land in Flinders 


street recently acquired by the Corporation (which 
w4ll yield an immediate return in rentals), the erec- 
tion of works for the treatment of excreta by desicca- 
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tion and the purchase of the Police court site and the 
erection of new buildings thereon. 
The following is a Statement of the Loans which 
have been contracted by the Corporation :— 
£ 


a — \ 525,000 ... Paid off. 

(Principal paid by the Government ; Interest paid by 
the Corey 

1866..... 6 % .,. 100,000 

BGS. * ‘OZ 50,000 


Paid off. 
Paid off. 
First Series due lst 
May, 1891. 
***’) Final Series due 1st 
May, 1895. 
(rita — due lst 
. ay, 1896. 
+ 125,000... Final Series due 1st 
November, 1907. 
First Series due Ist 
25,000 . | 


1874 ....0. 5% 50,000 


November, 1908. 
Final Series due lst 
November, 1912. 
First Series due Ist 


BOGE. dese OER A: 


of May, 1908. 
BRE escsen 44% ... 200,000 ... Final Series due 1st 
é May, ee 
- tincipa) ue lst 
1885. .eecev 4%... 150,000 November, 1915. 
Town Clerk's Office, E. G. FITZ GIBBON, 


Town Cierk. 


‘Town Hall, Melbourne, 


7000 





FREDEXICN « — 

JOHN DARLINGTON, Esq,” 

THOMAS PH{LLPOTTS, Esq, 

STEWART PrIXLEY, Esq, 

(Directors of the Montana Company, Limited, and of 

the New Guston Company, Limited.) 

DYSON WESTON, Esq., Director of the New Guston 
Company, Limited. 

GEORGE CRAWFORD, Esq., Pittsburgh, Pa. (will 
join the Board after completion). 

BANKERS. 

Lloyds Bank, Limited, Lombard street, E.C., and in 
Birminguam, and Country Branches. 

The Liverpool Union Bank, Limited, Liverpool. 
SOLICITORS—. Messrs Harries, Wilkinson, and Reikes, 
24 Coleman street, E.C. 

AUDITORS —iiessrs Monkhouse, Goddard, and C»., 
23 and 29 St Swithin’s , lane, E.C. 
BROKERS, 

London—Messrs J. and J. Reid, 1 and 5 Austin 
Friars, E.C_, and Stock Exchange. 

Liverpool —Messrs A. Edmondson and Son, 21 Batavis 
buildings. 

Glasgow—Mesers Donald = Co., 104 West George 
street. 

SECRETARY and OF FICES—Bedford McNeill, Esq , 
25a Od Broad street, &.C. 

ABKIDGED PROSPECTUS, ; 

This Company is formed to acquire as a “ going 
concern” the ** Yankee Girl’”’ Silver Mioes, compris- 
ing the “ Yankee Girl,” “Orphan Boy,” and “ Robin- 
son,” three patented mining claims, together with ail 
plant, material-, tools, and appurtenances, stores, 
&c., belonging thereto, a¢ on the 15th of June, 

There mines are sitaated in Red Mountain district, 
Ouray County, Colorado, U.S.A., adjoining the cele- 
brated “ Guston” —_ of mines owned by the New 
Guston Company (Limiived) of London. 

A siding r the Silverton Railroad eneas — 
the cars to load at the ore-houses at the Yankee 5 


S Curd 


(rn retrnrnesreceeees esteem tists petites st” eens pete] 
~ 
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and an extension siding is being made to the Robia- 


gon 

The three claims comprise an area of about 24 acres, 
of which only about one-fifth has as yet béen pro- 
spected for ore bodies, 

All the claims are held under United States 
Patents, and titles are therefore unassailable. 

The Yankee Girl Main Shaft is as yet only sunk to 
adepth of 071 feet, and the Robinson shaft about 380 
feet, the various “‘ ore chimneys” worked from the 
different levels have produced, up to the end of May, 
13,104 tons of rich smelting ore, which, accordiag to 
smelters’ sale notes, ised $1,831,250, equal (at 
exc! ot $4°85) to £377,577, giving an average net 
value of £28 16s per ton, after paying freight, seamp- 
ling, and smelting charges. 

The present and prospective value of the Property 
can be better appreciated when it is stated that the 
ore ground is continuous from the Guston into the 
Robinsoa workings, and that the ores of both mines 
are of the same character and phenomenal richness. 

The New Guston Company's Mines comm 
shipping in September, 1838, since when 4,197 tone 
of ore have been shipped to end of May, the ore sales 
being valued at £131,683. Tne dividends and bonus 
paid to 30th June amount to £38,374 12s, equal to 
178 6d per £1 Share, in less than two years’ working 
of the mines, The dividends paid for the first half of 
the.present year are at the rate of 6U per cent, per 
annum, with a large balance of revenue carried for- 
ward. The Stock Exchange Official List of the 30th 
June quotes the price of New Guston Shares as 
£5 12s 6d for the £1 share. The Guston output for 
“f-~ was given as 600 tons, valued at a06, _ 

. +- 2 mentite for & 
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appll- 
cation. . 
THE PATENT SILVERING COMPANY (x.mited) 


(ZiLT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 
Lacest designs, Moderate prices. Best quality. Old 
frames re-gilt. Old glasses re-silvered. 


THE PATENT SILVERING COMPANY (Limited) 
10, 12, and 14 Lower Kennington lanes, London. 


ee or ree 


DUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 

hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which , 
exhibited. Supplied in casks and cases for home. 
use and exportation. Quotations on application ta’ 
DUNVILLE and Cv, (Limited), Royal Irish Distil<_ 
leries, Belfast, or at their London O 4 Beaufort 
buildings, Strand, W.C. 
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\ GENTLEMAN, WITH. A) 


thorough knowledge of Spanish, offers his ¢ oer: | 
vices inthe capacity of Manager or Secere toa i 
or other Financial Institution in Scnben, coaneendl| 


with the River Piate. He at present holds an official, | 
— in one of tue leading Eogtish Banks in, 
uenos Aires, and can Offer best references,— , 
Adres, H. A. i, Mosary Strees and Oo, 30 Corabill) | 


a 
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LFHIGH VALLEY RAILWAY 


COMPANY OF THE STATE OF NEW YORK. 
50 Year 44 per cent. Firet Mortgage Gold Bonds 
Guaranteed by the 
Lehigh Valley Railroad Company of the State of 
Pennsylvania. 
$6,000,000 44 per cent. First Morfgage 50 year Gold 
Bonds of $1,000 each, payable to bearer or regis- 


ma; 

Principal and Interest unconditionally guaranteed by 
the Lehigh Valley Railroad Company, which owns 
the capital stock of the Lehigh Valley Railway 
Company. 


Mesers Brown, Shipley and Co. having (with Messrs 
Brown, Brothers nel Co. and Messra Drexel and Co., 
of Philadelphia) purchased, now offer for sale at the 

ce of 1044 (48 to the $), $6,000,000 of the above 

nds of $1,000 each, payable to Bearer, and bearing 
interest at the rate of 44 per cent. per annum, payable 
at the office of the — in Philadelphia on the 
let January and Ist July in each year; the first 
Coupon being due on 1st January, 1891. 

Principal and Interest are payable in Gold, and the 
Princi matures on Ist July, 1910, and is not 
redeemable before that date. 

The Bonds may be registered in the name of the 
owner in Philadelphia as to Principal only, or as to 
both Princtpal and Interest. The $6,000,009 of Bonds 
now offered form part of $15,000,000 authorised to be 
issued under a mortgage upon the Railway, ite Ter- 
minals and Real Estate. 

The Lehigh Valley Railway (of New York) is an 
extension of the Lehigh Valley Railroad (of P ennsyl- 
vania) Company's system from Sayre, Pennsyl vania, 
to Buffalo, Btate of New York,and when com pleted 
will embrace 283 miles of Railroad, 123 miles of which 
is built, end 160 miles now under construction. 
Nearly $9,000,000 have been expended upon the roads 
already completed, and upon the Terminals and Real 
Estate at Buffalo; and it is estimated that $7,500,000 
will be needed for the 160 miles of Road now under 
construction. There already exists, under the con- 
trol of the Lehigh Valley Railroad Company, goods 
and passenger traffic which can be at once sent over 
the new Railway when completed, and which it is 
computed will amply suffice to meet all operating 
expenses and also the interest on the entire 
$15, 00,000 Bonds provided by the present mortgage. 

The position of the guaranteeing Company, the 
Lehigh Valley Railroad Company, is too well known 
to need comment, but it may be stated that from the 
date of its Charter in 1353 it has paid dividends on its 
Shares, formerly for many years at the rate of 10 per 
cent,, and since 1876 at rates averaging 5 per cent., 
after satiefving all interest on its Bonded debt, and 
effecting large and valuable additions to its property; 
its Capital Stock on 30th November, 1889, was 
$40,441,310, while its Bonded Debt was $24,618,000. 
The net annual earnings of the Lehigh Valley Rail- 
road Company for a number of years have been in 
excess of $5,000,000, while its tixed charges, including 
all guarantees and rentals, have only been slightly in 
excess of $2,000,000. 

A copy of the Bond is annexed. 

Application will be made for a quotation for the 
Bonds on the London, New York, Philadelphia and 
Boston Stock Exchanges. 

The price of the Bonds is payable as follows :— 

6 per cent.or £10 per Bond on peemention, 
20 a na 40 45 oy 9» Allotment. 
70h, »» «159 nn = = ny 20th August, 
1044 per cent. or £209 per Bond. 

The iast instalment may be paid under discount 
upon Allotment at 4 per cent. per annum. 

in default of payment of any instalment the 
amount previously paid will be liable to forfeiture. 

The Subscription List will be opened on 7th July, 
1890, and closed on or before the succeeding day. 

Allotments will be made as soon as possible after 
the closing of the Subscription List. 

The Bonds will be delivered against fully.paid 
Allotment Letters, duly endorsed, on and after the 
date of final instalment. 

A simultaneous issue of the Bonds will be made in 
New York and Boston by Messrs Brown, Brothers, 
and Co. and in Philadelphia by Messrs Brown, 
Brothers, and Co., and Messrs Drexel and Co., ata 
parity of price. 

Founders court, Lothbury, Lond, 4th July, 1890. 

COPY OF BOND. 
UNITED STATES OF AMERIC 4, 

" Stats or New York. $1,000 
First Mortgage Four and One-half per Cent. 
Gold Bond of 
THE LEHIGH VALLEY RAIL WAY COMPANY. 
Total issue, $15,000,000. 


Know all Men by these Presents, That The Lehigh 
Valley Rail Way Company, for value received acknow- 
ledges itself indebted to the bearer hereof in the sum 
of $1,000 in gold coin of the United States of America 
of the present standard weight and fineness, which 
sum the said company promises to pay in like gold 
coin, to the bearer, at the office or agency of the said 
company in the city of Philadelphia, in the State of 
Pennsylvania, on the first day of July, A.D. 1940, with 
interest thereon from the first day of July, 1890, at the 
rate of four and one-half per cent. per annum, 
payable semi-annually in like gold coin, on the first 
days of the months of January and July in each year, 
on delivery of the annexed coupons therefor. The 
principal and interest of this bond are payable withoat 
deduction from either principal or interest for any tax 
or taxes which may be payable under any present or 
future laws of the United States of America, or the 
State of, New York, for national, State or municipal 
purposes, the railway company hereby agreeing to 
pay any euch tax or taxes which it may now or here- 
after he sapeinet by any such law to retain therefrom. 
This bond is one of fifteen thousand bonds for the sum 
of $1,000 each, Nos. 1 to 15,000 secured by a duly 
recorded mortgage of even date herewith, upon all the 
railroads, rolling stock, franchises, and property now 
owned or hereafter to be acquired by said company, 
exec uted and delivered by company to The Girard 
Life Insurance, Annuity and Trust Company of 


at the rate of four and one-half 
annum, and the principal thereof when due shall be 
payable only to the registered holder hereof or his 
= representatives or assigns. 


















Railroad Com 
the within 
Principal and Interest thereof when and as the same 
become payable. In witness whereof, the said Com- 
pany has caused to be hereunto affixed its Corporate 
Seal, 


Wilmot Holland, Esq., Director, London and West- 
Robert Spence Watson, Esq., LL.D., Bensham grove, 


AUGUSTUS WILLIAM GADESDEN, Esq., D.L, 
JACOB BRIGHT, Esq., M.P., 31 St James’s-place, 
EDWARD CROSS, Esq., J.P. (Crosses and Wink- 


JOSEPH THOMPSON, Esq (Alderman), J.P., Wilms- 


SOLICITORS— Messrs Markby. Stewart 
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Philadelphia, in trust to secure the payment of the 


principai and interest of said bonds. This bond shall 
pass by delivery unless registered. The holder hereof 
may have the ownership of this bond registered on 
the books of said railway company,such registrv being 
noted on the bond, after which no transfer shall be 


valid unless made on the said books by the registered 
holder in person or by attorney duly authorised and 
noted on the bond ; but the same may be discharged 
from registry by being in & iike manner transferr- d 
to bearer, after which it shall be transferable by 
delivery. Or the holder hereof may at at any time 
surrender to the said railway company all the coupons 
hereto annexed, not then due, for cancellation, and 
have this bond entered on the company’s books as a 
registered bond, transferable only on the books of 
the company, and the interest thereon semi-annually 
r centum per 


s bond is not to become obligatory upon the 


company until the certificate indorsed hereon shall 
have been signed by the trustee of said mortgage. 


In witness whereof, the said Tne Lehigh Valley 


Railway Company hath caused these presents to be 
sealed with its corporate zeal, duly arrested, this 
Twenty-third day of June, 1890. 


The Lehigh Valley Rail Way Company, 
By John B. Garrett, Third Vice-President. 
Attest: John R Fanshawe, Secretary. 


(Coupon.) 
On the first day of The Lehigh Valley 


Rail Way Company will pay to bearer Twenty-two 


50, dollarsin gold coin at the office or the Lehigh 
Jalley Railroad Company in the City ofjPhiladelphia, 


Penna, being six mouth,’ interest then due on its first 
mortgage bond N 


$22;0'5 


0. 

WILLIAM C. ALDERSON, Treasurer. 
(Trustee’s Certificate ) : 

This bond is one of fifteen thousand bonds ‘of 


$1,000 each issued and intended to be issued by the 
Lehigh Valley Rail Way Company, which are secured 
bya mortgage executed and delivered as therein 
mentioned. 


Tue Giraep Lire InsuRANCE ANNUITY AND TRUST 


COMPANY OF PHILADELPHIA, Trustee, 
By EFFINGHAM B. MORRIS, President, 
(Guarantee.) 
For a valuable consideration, the Lehigh Valle y 
ny hereby guarantee to the Holder of 
md, the punctual payment of the 


this 23rd day of June, 1890. 
By CHARLES HARTSHORNE, Vice-President. 
JOHN R. FANSHAWE, Secretary. 


Issue of £400,000 in 5 per Cent. Debentures, for 3, 5, 


or7 sam, or 44 per Cent. Perpetual Debenture 


Stoc 
THE LANDS TRUST COMPANY 


(Limited) 
AUTHORISED CAPITAL, £1,000,000, 
First Issue, fully subscribed, £500,000. 
Paid-up Share Capital .................. £100,000, 
Uncalled Share Capital ... ...  ... £400, 00. 
TRUSTEES FOR DEBENTURE- HOLDERS. 


minster Bank, Limited. 


Gateshead-on-Tyne. 
DIRECTORS. 


J.P , Ewell Castle, Surrey, 
London, 8.W. 


worth, Limited), Bradford House, Bolton, Lan- 
cashire. 


low, Manchester. 

ALFRED FRYER, Esq (Vice-President, Jarvis- 
Conklin Mortgage Trust Company), Wilmslow, 
Manchester ; ana 95, Greshain street, London, E.C. 

BANKERS. 


London and Westminster Bank, Limited, 41, Loth- 


bury, London, E.U. 


Manchester and Salford Bank, Limited, Mosley street, 


Manchester. 


York City and County Bank, Limited, York, and 


Branches. 


, and Company, 
57 Coleman street, Lendon, E.C. 


AUDITORS—Messrs Price, Waterhouse, and Com- 


any, 44 Gresham street, London, E.C. 
SECRETARY AND OFFICES—E. L. Sheldon, 95 
Gresham street, London, E.C. 

e PROSPECTUS. 
The Directors are prepared to receive loans on 
Debentures for periods of 3, 5, or 7 yeara, at 5 per 


cent., secured as mentioned below, or to issue Per- 


tual Debenture Stock on the same securit 
foterest at 44 per cent oe 

The Debentures will be made payable either to 
bearer, or registered, at the option of Subscribers, in 
sums of £50 and upwards. , 

The Debenture Stock will be registered in the name 
of the holder, and may be subscribed for and trans- 
ferred in any amounts, not beiog less than £10, and 
being @ multiple of £1. 

Both Debenturesand Debenture Stock will be issued 
free of expense to the Jender, and interest will run 
feom the date when the money is paid to the Com- 

any. Interest on the Debentures and Debenture 

tock will be payable at the London and Westminster 
ah on the Ist January and 1st July in 

The Directors were authorised by aresolution passed 
at aGeneral Meeting held on Maren 31, 1890, to borrow 
to an amountequal tothe uucalled capital on the shares 
issued for the time being. The whole of the uncalled 
portion of the subscri Share Capital has been, in 
pursuance of powers specially conferred upon the 

pany by its Articles, for the better security of 
assigned to 


lenders, Trustees for the holders of Deben- 
tures and Debenture Stock. The Shares are held a 
422 holders, of whom 400 are resident in Great 












[July 5, 1890. 


Britain and Ireland. In addition to the special 
security of the uncalled capital, the Debentures and 
Debenture Stock are constituted a floating charge 
over the whole undertaking and assets of the Com- 
pany, and are thus entitled to a preference over ordi- 
nary creditors. The security for the Debentures and 
Debenture Stock is in all respects alike. Z 

The business of the Company, as stated in its Pro- 
spectus, consists in the purchase and resale of land 
and real estate, chiefly in the United States of 
America Purchases have been and will be made only 
in those localities which are prosperous. and where 
the land is rising in value and readily marketable, and 
itis the business of the Directors to see that these 
conditions are rigidly adhered to. The Company is 
represented in America by Agents, who are largely 
interested in the careful management of its affairs, 
and who the entire confidence of the Board. 
The nature of the Compeny business, and the 
commodity in which its Share Capital and the pro- 
ceeds of its Debentures are invested, viz., real estate 
only, constitutes, in the Director's opinion, a peculiar 
element of safety to the holders of Debentures and 
Debenture Stock. The Company’s operations up to 


the present time have met with marked success. 


The following are a few instances of the present 
market prices of the Debenture Stocks of similar 


Companies recently established, and the Directors 
see no reason to doubt that the Debenture Stock of 
this Company will shortly attain a similar position :— 





| Present 








Name of Company. Rate of | Market 
Interest. Price. 
Australian Mortgage, Land and) 

Finance Co., Limited............| 4 | 107 
Dalgety and Co., Limited......... 44 } 112 
Dalgety and Co., Limited........./ 4 } 108 
Scottieh Investment Trust,| 

DEN dcissemtemtecnesn| € 104 
Western Mortgage and Invest-| 

ment Company, Limited ......! 4} | 104 
Freehold Trust of Australia,) 

v og sited minnnanenen = mvieotaes | 4 | 103 
Jnion Mortgage and Agency of| 

Australia, Limited ...-cc..| 44 112 
Union Mo eand Agency of, 

Australia, Limited ... .........../ 4 103 
Army and Navy Investment) 

gee a | 13 
American Investment Trust, | 

RAIIUO ssc. adesceccctccsctubscosetco} 4 ' 108 
Foreign, American and General | 

Investment Trust, Limited...) 4 | 105 
Mercantile Investment and) | 

General Trust, Limited .......... 4 | 105 


Application will be made for an Official Quotation 
of the Debenture Stock on the Stock Exchange. The 
Shares of the Company are already officially quoted. 

Subscribers should make application on the accom- 
panying Form, which should be forwarded to the 
Company’s Office. Copies of the Memorandum of 
Association may be seen, and any further information 
supplied by the Secretary or Solicitors of the Com- 


ny. 
95 Gresham street, London, E.C., 
30th June, 1890. 





Publigations. 


SECOND EDITION. Crown 8vo. Price 2s 6d. 
A PRACTICAL PLAN 


FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 


4S A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


*,® This little book has been long out of print, and 


is republished in view of the Monetary Congress held 
last year in Paria, 


London: Longmans, Green, and Co. 


SIXTH EDITION, &vo, 6s, 


THE STANDARD OF VALUE. 
By WILLIAM LEIGHTON JORDAN. 
CONTENTS. 
Chapter. 
I Lord Liverpool's Oversight as Regards the Stan- 


= dard of Value and its Consequences. 


The Pound Sterling : its History and Character. 
ILI. Rights of Property, 


IV. The Irish Land Act, 1881. 
V. Foreign Debts in London. 
VI. The Double Standard and the National Debt. 
London : Longmans, G.een, and Co. 





ee 


*‘Essential to Intending Insurers.” 


BouRNE’S HANDY ASSURANCE 
DIRECTORY. 


Just Published, For 1890. Demy Svo, 448 pages. 
Price 2s. 
Press Notices.—‘‘ A vast improvement on its prede- 


cessors, and they were good enough.” ‘No one 
engaged in insurance can afford to be without it.” 


William Bourne, F.S.S., A.I.A., 12 Lord street, 


Liverpool. 
London—4 Stone buildings, Lincoln’s Inn, W.C., and 
26 Paternoster row. 
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[HE TRUSTEES, EXECUTORS, 


AND AGENCY COMPANY (Limited) 
MELBOURNE. 





Established 1878. 

CaPiraL. 
Subscribed.............esssescagereee £200,000 0 0 
Paid-up .......c0ccsccerescoeReskeess’ £00000 -O O 
Reserve Fund and Undivided 

Pe ictccassomnccne ie =— ll | 

DimncroRrs 

John Benn, ., Chairman 


Hon. James our, M.L.C., Vice-Chairman. 
F. R. Godfrey, 6 

R. Murray Smith, -C.M.G. 

W. Templeton, Esq. 

Specially empowered to act as Executor, Trustee, 
or Attorney under power, and to obtain Admini- 
stration as nominee of Executors or Next-of-Kin. 

The Company, unlike an individual, never dies, 
becomes incapacitated, or leaves the ne 
W. TEMPLETON, Managing Director, 

87 Queen street ,Melbourne. 
Lonpon Acsents—Messrs St Barbe Sladen and Wing, 
Solicitors, 1 Delahay street, Westminster. 


AUSTRALIA. 
COLONY OF VICTORIA. a 
Y v 
(\ILY OF MELBOURNE LOAN OF 
1890. ° 
For £450,109, 
IN 4 PER CENT. DEBENTURES, 
Repayable 1920. 
Minimum Price of Issue, £103. 

The National Bank of Australasia and the Com- 
mereial Bank of Australia. Limited, the Bankers of 
the Corporation of the City of Melbourne, having 
purchased’ the Bonds, now invite Tenders for the 
above Loan of £450,000. * 

The following official notffication and memorandum 
from the Town Clerk of “Melbourne set forth the 
powers under which the Debentures are issued, the 
purposes to which the proceeds are intended to be 
applied, and the highly satisfactory financial position 
of'the Corporation. 

f NOTIFICATION 

: COLONY OF VICTORIA 

CITY OF MELBOURNE LOAN OF 1890. 
For £450,000. 
IN FOUR PER CENT, DEBENTURES, TRANS- 
FERABLE AND REMITTABLE. 

The Act 6 Victoria No. 7, incorporating the inhabi- 
tants of Meibourne, by its 98th Section, empowers the 
Corporation to borrow on its credit, by mortgage or 
otherwise : But so that nosum orsums of money may 
be so borrowed which would, if added to the previous 
Debt or Debts of the Corporation, make ths aggregate 
of their Debt or Debts td exceed the amount of five 
years’ average Revenue df the Corporation. 

By Section 5 of ‘Tne Melbourne Poli:e Court Site 
Act, 1889, 53 Vic: No.’ 1020,’ the Corporation is 
empowered to borrow} ‘in addition to any other 
money which they may be authorised to borrow at 
the time of the passing of this Act,’ the sum of two 
hundred and fifty thousand pounds for the purchase 
from Her M jesty’s Government of the Police Court 
Site and the erection of buildings thereon, the prin- 
cipal so borrowed and interest thereon being se ‘ured 
and charged in the same manner as if the liability 
— Tr incurred under the before recited Act, 6 Vic. 

0. 7. 


£ 
The amount of the Revenue of the Corporation 
for the past five years 19.00... .......ce ceeeeeee 819,916 
The present debts of the Corporation are as 
foilows, viz :— 


Unpaid 
Commeno- Balancs, 
Debenture Loans. ing. Ending. £ 
1874 (50,000) ... 1891 ... 1895 ... 50,000 
1878 (125,600)* ... 1896 ... 1997 ... 125,000 
1831 (25,000)* ... 1908 ... 1912 ... 25,000 
1883 (200,000)* .. 1908 ... 1927 ... 200,00) 
1885 (15u,000)¢ ... -» 1915... 150,000 


~——— 5*0,090 


Which, deducted from amount of five years’ 
Revenue, leaves the Corporation em- 
powered to borrow under 6 Vic. No. 7...... £269,946 
and under 53 Vic, No. 1,020............ccc000. 250,000 





Making a total borrowing power of .. £519,946 
*Principal repayable at the rate of £10,000 anaoually 
cominencing 1st May, 1891 
Principal repsyable Ist November. 

The Corporation, in exercise of its powers, has 
Tesolved to borrow afurther sum of £450,009 (£259,000 
‘under 6 Vic. No.7, and £200,000 under 53 Vic. 1020) 
‘ou Debentures‘as folow, viz. :—2,000 of £100 each ; 
800 of £500 each, and 100 of £1,000 each, repayable on 
‘Ast May, 1920, and bearing interest at £4 per cent. 
per annum. from Ist May, 1890, payable half-yearly on 
‘1st May and Ist November. Principal and Interest 
‘being payable at the Bankers of the Co ation for 
‘the time being’in Melbourne or London at theoption 
‘of the holder. * 

» The Revenue'éf the Corporation of the City of Mel- 

bourne from rates and other sources is steadily and 

regularly increasing year by year, as may be seen by 

comparison of the receipts at the commencement and 

= of the past five years, and of the five years pre- 
ng :— 


f ' Other 

i'Revenue. Rates. Sources. Total 

, 2 £ z 

Gi 9B iid 62,594 ... 44,194 ... 97,088 

3 1879 ...........° ‘61,965 ... 58,923 ... 129,988 

BG FO... scpcccsed® VA SST *...° BLF1B  ... 158,675 
1880 ............ 307,028 ... 99,110 ... 206,138 


“The principal purposes for which the proceeds of 
the loan are to be applied are the erection of new 
. Fish and General kets upon land in Flinders 
street recently acquired by the Corporation (which 
WAll yield an immediate return in rentals), the erec- 
tion of works for the treatment of excreta by desicca- 


tion and the purchase of the Police court site and the 
erection of new buildings thereon. 
The following is a Statement of the Loans which 
have been contracted by the Corporation :— 
& 


1854......004 SEPM } 595,000 ... Paid off 
(Principal paid by the Government; Interest paid by 
the Corporation.) 

1866..... 6 % ... 100,000 Paid off. 
1868.... 62% ... 50,000 Paid off. 


ia Oates due list 

ay, a 

50,000 ...4 Final Series due 1st 
May, 1895. 

First Series due lst 

{ May, 1896. 

Final Series due 1st 
November, 1907. 

{na Series due Ist 


1874 ww. 5% 


1878 ...... 5%... 125,000 


November, 1908. 
Final Series due lst 
November, 1912, 
First Series due lst 

May 


UBSL oi. 43% ... 25,000 


> oy fi 1908. 
1888 ...... 4} % ... 200,000 ni he me PERE 


pay. 1027. 
tincipal ue lst 
1885 es. 4%... 150,000 4 ee 


Town Clerk's Office, E. G. FITZ GIBBON, 
‘Lown Hall, Melbourne, Town Cierk. 
let May, 1890. 

The first Couponis due on 1st November, 1890, and 
wi'l be paid by the Bankers of the Corporation in 
London or Melbourne, at the option of the holder. 

Tenders wiil be received at The Na'ional Bank of 
Australasi:, 123 Bishopsgate street Within, London, 
E.C., not later than two o’clock p.m. on Thursday, 
the 10th July, where and when they will be opened 
in the presence of such of the applicants as may 
attend. 

The Debentures will be allotted to the hizhest 
bidders, but no Tender will be accepted at less than 
£103 for every £100 in Debentures, 

Tenders at a price including a fraction of a shilling 
other than sixpence will not be preferentially ac- 
cepted, and should the equivalent Tenders exceed 
the amount to be allotted a pro ratd distribution will 
be made, 

Payment will be required as follows, viz. :— 
£5 per cent. on application, so much on allotment as 

will leave £75 per cent. unpaid, and the balance 
on Tuesday, 9th September, 1890. 

Payment may be made in full on or after the 17th July 
next, under discount, at the rate of 2} per cent. 
per annum. 

; rae of Tender may be obtained of the under- 
signed :— 
THE NATIONAL BANK OF AUSTRALASIA, 
123 Bishopsgate street Within, London, E.C. 
THE CoMMEKCIAL BANK OF AUSTRALIA 
(Limited). * 
1 Biehopsgate street Within, London, E.C, 
London, 5th July, 1899. 


The Subscription List Opened on Friday, the 4th inst. 
and will be closed on Tuesday, the 8th inst., for 
both town and country, 

. rrr ‘ ’ r “ 
¥ YANKEE GIRL” SILVER MINES 
(LIMITED). 

(Registered uuder the Companies Acts.) 
CAPITAL, £260,000. 

In 260,000 Shares of £1 each. 

Of which 86.500 are accepted by the Vendor, in 
part payment of the Purchase Money, 123,500 have 
already been applied for, and the remaining 50,0u) 

are now offered for subscription. 
Payable as follows :— 


ls per Share on Application. 

43 é on Allotment. 

hs - on 25th July, 1890. 
78 61 d on 25th August, 189). 


And the balance as and when required. 





DIRECTORS. 
FREDERICK POWELL CROWTHER, Esq, 
JOHN DARLINUTON, Esq, 
THOMAS PHI(LLPOTT®S, Esq, 
STEWART PIXLEY, Esq, 
(Directors of the Montana Company, Limited, and of 
the New Guston Company, Limited.) 
DYSON WESTON, Esq., Director of the New Guston 
Company, Limited. 
GEORGE CRAWFORD, Esq., Pittsburgh, Pa. (will 
join the Board after completion). 
BANKERS. 
Lloyds Bank, Limited, Lombard street, E.C., and in 

Birminguam, and Country Branches. 

The Liverpool Union Bank, Limited, Liverpool. 
SOLICITORS— Messrs Harries, Wilkinson, and Reikes, 
24 Coleman street, E.C. 

AUDITORS —idessrs Monkhouse, Goddard, and C»., 
28 and 29 St Swithin’s lane, E.C. 
BROKERS. 

London—Messrs J. and J. Reid. 1 and 5 Austin 
Friars, E.C , and Stock Exchange. 

Liverpool —Messrs A. Edmondson and Son, 21 Batavia 
buildings. 

Glasgow—Meesrs Donald and Co., 104 West George 
street. 

SECRETARY and OF FICES—Bedford McNeill, Esq , 
25a Od Broad street, 6.C. 

ABKIDGED PROSPECTUS. : 

This Company is formed to acquire as a “ going 
concern ” the ** Yankee Girl” Silver Mioes, compris- 
ing the “ Yenkee Girl,” ‘Orphan Boy,” and “ Robin- 
son,” three patented mining claims, together with all 
plant, material-, tools, aud appurtenances, stores, 
&c., belonging thereto, ag on the L5tn of June, 

There mines are sitaated in Red Mountain district, 
Ouray County, Colorado, U.8.A., adjoining the cele- 
brated * Guston” group of mines owned by the New 
Guston Company (Lintived) of London. 

A siding of the Silverton Railroad Company brings 
the cars to load at the ore-houses at the Yankee Girl, 


and = extension siding is being made to the Robin- 
gon Mine. ; 

The three claims comprise an area of about 24 acres, 
of which only about one-fifth has as yet béen pro- 
spected for ore bodies. 

All the claims are held under United States 
Patents, and titles are therefore unassailable. 

The Yankee Girl Main Shaft is as yet only sunk to 
adepth of 971 feet, and the Robinson shaft about 380 
feet, the various ‘‘ ore chimneys” worked from the 
different levels have produced, up to the end of May, 
18,104 tons of rich smelting ore, which, according to 
smelters’ sale notes, realised $1,831,250, equal (at 
ae ot $4°85) to £377,577, giving an average net 
value of £28 16a per ton, after paying freight, samp- 
ling, and smelting charges. 

The present and prospective value of the Property 
can be better appreciated when it is stated that the 
ore ground ig continuous from the Guston into the, 
Robinsoa workings, and that the ores of both mines 
are of the same character and phenomenal richness, 

The New Guston Company's Mines commenced 
shipping in September, 1838, since when 4,197 tons 
of ore have been shipped to end of May, the ore sales 
being valued at £131,683. Tne dividends and bonus 
paid to 30th June amount to £38,374 12s, equal to 
178 6d per £1 Share, in less than two years’ working 
of the mines, The dividends paid for the first half of 
the,present year are at the rate of 60 per cent, per 
annum, with a la‘ge balance of revenue carried for- 
ward, The Stock Exchange Official List of the 30th 
June quotes the price of New Guston Shares as 
£5 128 6d for the £1 share. The Guston output for 
May was given as 600 tons, valued at £16,100 leas 
working expenses, £2,070—eatimated profits for the 
month, £14,030. 

The Vendor states the present output of botb the 
Yankee Girl and Robioson Mines is at the rate of not 
less than 15 carloads, say 150 tons per week, or equal 
to 600 tons per month, The mine expenses are ex- 
pected to average about £2,500 — month, or propor. 
tionately the same as the working expenses of the 
Guston Mine. From this it will be seen that the 
profits of the unde: taking promise to be very large. 

; Tne protits accrue to this Company from the 15th 
une, 

The price to be paid for the property is £235,000, 
payable as to £36,600 in fully paid Shares, and as to 
the balance (£148,500) in cash. 

Applications for Shares should be made on the 
accowpanying form, and be forwarded to the Com- 
pany’s Bankers, together with the amounts payable 
on application. . 

Full Prospectuses and Forms of Application can be 
obtained from the Secretary, at the offices of the 
Company, and from the Company's Bankers in Lon- 
don, Birmingham, and Country Branches ; in Liver. 
pool, from the Liverpool Union Bank, Limited ; and 
from the Brokers, Solicitors, and Auditors of the 
Company. 

July, 1890, 








MONTREAL, CANADA. 
HANSON BROTHERS. 


TEMPLE BUILDINGS, 
ST JAMES STREET, MONTREAL, 


Dealers in 
GOVERNMENT, MUNICIPAL, AND RAILWAY 
DEBENTURES 
And other 


FIRST-CLASS INVESTMENT SECURITIES, 
Coupons Collected and Remitted. 


BANK&RS: 
The Merchants’ Bank of Canada, Montreal. 
The Clydesdale Bank, London. 


SILVERED PLATE GLASS 
for LOOKING GLASSES, with or without frames, 

Silvered by new process with pure silver, not Ilable 

to injury from damp, heat, or handling. Unequalled 

in eran Samples, tariffs, and estimates on appli- 

cation. 

THE PATENT SILVERING COMPANY (Limited) 


(GILT CHIMNEY-GLASSES, COR- 


NICES.—OVEK-MANTELS IN HARD WOOD. 
Lacest designs, Moderate prices. Best quality. Old 
frames re-gilt. Old glasses re-silvered. 

THE PATENT SILVERING COMPANY (Linaited) 
10, 12, and 14 Lower Kennington lane, London. 


ce enc EE 


PUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medioal 
Profession in preference to French Brandy. peer 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at whioh , 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application td ' 
DUNVILLE and CO, (Limited), Royal Irish Distil-. 
leries, Belfast, or at ther London 4 Beaufort 
buildings, Strand, W.C. i} 





ti 


\ GENTLEMAN, WITH. A| 


aetna of Spanish, offers tile eset | 

vices inthe ca ty of Manager or Secre toa 

or other Financial Institution in Lenten, somneensd | 

with the River Piate. He at present holds an official ; 

| soveareg in one of tve lead Eogtish Banks in | 
uenos Aires, and can offer best reforences.—~ | 

—_— R. A. b., Mesers sate wacrabt rade ost me | 
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Limited Liability Company. 





Gurriemex,—The year 1889, of which we are about to lay the economic and 
financial results before you, was less favourable than the two preceding years, 
1887 and 1888, in the development of the traffic, in consequence of the serious 
econom ¢ and commercial crisis from which the tountry has suffered, and the per- 
nicious influence which the new Italo-French customs regime has exercised on 


international tr principal network decreased 








ansports. The traffic on the 
1,490,298 lire; and that diminution has borne e*pecially on the traffic by fast 
trains, from the absence of such exceptional circumstances as the Papal Jubilee, 
the vis.t of the Emperor of Germany the great military mancuvres aod review 
— by the King in Romagna, and the E nilian exhibition, which gave rise in 

888 to an unusually large increase of transpo:t of passengers, merchandise, and 
cattle, only reali-ed on @ much lerser proportion last year. The traffic on the 
supplementary network, however, incresed 2,213,452 lire ; but that augmentatioa 
arose partly from the opening of 263 kilometres of new lines, aud partly from some 
of the traffic previously belonging to the principal network having become 
diverted to the supplementary network, which off red a saving of di-tsnce. 
Adding together the gross receipts on both networks there was an i:crease of 
723,154 lire on the previous year. 

The working’ expenses, although higher than in 1888, consequent on the increase 
in the lines worked and the rise inthe price of coal, were confined within mode- 
rate limits compared with the gross receipts, so that the nett profits were but little 
less than those of the preceding year. Consequently, taking into account other 
profits of our Company, we are in a porition to propose again this year, as will be 
seen in the conclus.on of the present report, to distribute to each of the old 
shares, in addition ite to 5 per vent. interest, a dividend of 11 lire,and to the new 
shares 5 lire 50c, these only having a right to the dividend from the 1st July, 
1889. This proves that our undertaking rests on sure and solid bases, thanks to 
the wiedom and prudence with which it has always been managed, and to the 
support you gave it by being satisfied for nearly twenty vears with the interest of 
6 per cent. on the nominat capital of the shares, although it was possible to dis- 
tribute annually a greater portion of the profi's. 

rd prensa | that cautious system of management we have been able to devote 
a completion and consolidation of the Meridional system a sum of 30 millions 
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e, represented by 60,000 shares still unissued, and constituted hy the accumu- 
fated profite not distributed during the first ten years that followed the creation of 
the Company. We were able toset aside on the 30th June 1885 another impor- 
tant reserve, of which you will now receive the intereste. We conciuded with the 
Government the convention for the working of the Adriatic sysvem, while paying 
to the State the enormous sum of 115 miliivu lire for the purchase of the rol'ing 

tock and stores, and we were enabled to conclude the convention of the 20th July 
1888, by which our Cumpany obtained the concession of new lines, increasing our 
capital, to cover the cost of constructing them. 

Our undertaking, thus consolidated and extended, obtains from the revenues of 
the old concessions, and from the realised or expected results of the new, such 
elements of present and future prosperity that, even in the event of a temporary 
diminution of the receipts from the transfer of some lines from the supplementary 
network to the principal, or from a further but improbable increase in the price 
of coal, little doubt exists that the profits of future years will not be inferior to 
those already realised ; so that the dividend that has been distributed to you for 
the last three years may be considered a normal one. Pass ng now to th~- subject 
of new lines, we may inform you that during the year 1889, as s20on as the tech- 
nical plans were approved of by the Goverument, we put up the works for tender, 
and they are now advancing satisfactorily. To meet the cost of construction of 
those lines. and in accordance with the authorisation by your vote of the 20th 
February, 1880, we issued 60,100 new shares, thus increasing our capital by 
30,000,000 lire, which had been integrally paid up. 

Betore exhibiting to you the financial situation for the year we mention. as in 
previous reports, the variations in the number of our staff, and in the expenses 
under that head in 1889. The total number of persons in the employment of the 
Company on the $lst December, 1889, was 40,454, of whom 33,973 were permanenta, 
2,127 temporary, and 4,439 auxiliary. Compared with the previous year there 
was an increase of 82, about one-half of whom belonged to the dire tion of 
works, a consequence of the creation of new bureaux for the construction of new 
lines. The cost of the staff in 1889 was 47,174,817 lire, to which must be added 
1,602,016 lire for contributions to the pension, relief, and clothing funds, making a 
total of 48,776,834 lire, which was an increase of 2,561,598 lire on 1888. 

, FINANCIAL SITUATION. 
The capital account at the date of the 3lst December, 1889, was as follows :— 






















































































Lire c 
Original shares, including 1,620,000 lire redeemed... ... severecereesseveee 100,000,000 00 
1881 issue, of which 375,000 lire redeemed ..............sceeceseeree oe eee 50,000,000 00 
1886 issue, of which 135,000 lire redeemed . 30,900,000 00 
1889 issue, of which 35,00C lire redeemed ................. 30,000,00u 00 
60,000 shares, of which 910, representing a capitsl of 455,000 lire, 
Se Oe AN ITI 55. co nnvevscccven desnecnnsecesasosveneennecsvonane 30,000,000 00 
Credit balance on the cOth June, 1885, resulting Lire c 
from last year’s balance-sheet ...............0. ...... 12,301,559 39 
Less payments on same account in 1889.............. 9,372 38% 
12,292,187 00 
To which must be added :— 
Reserve fund on 30th June, 1885, and interests ... 3,008,018 78 
Fund existing at same date for the redemption of 
unissued shares, with interest for second half of 
1885 and following years .............c..ccsessceseeseeees $73,768 18 
—_— 15,673,973 96 
IIIS On TI i ne, oo Fo. ndan dsbchadpedsenesenceseonceses 10,v00,00u 00 
State subvention in Crown lands ...............cescercesseee i lacdeinmiindibaetiale 10,000,000 00 
Divers loans :— Lire c 
,»461,435 ordinary bonds in circulation .. ............ 352,362,966 49 
67,15 redeemed .. ... enveseenten ecszes wan orb eEneEs eoesenesecee 11,630,868 09 
863,993,334 5S 
75,695 thirty years bonds in circulation ............... 23,79u,783 97 
I a 529,627 75 
64,439 converted into ordinary bonds ...... .........+ — 








29,320,411 72 






6,288 redeemed Rothschild bonds ................0:000 

































° 1,€90,650 00 
2,430 redeemed De Gas bonds ....0.........6.. sesccee sees 495,975 00 
800 redeemed Bayard bouds................. 250,500 00 
2,437,125 00 
N.B.—Of these last 2,810 Rothechild bonds, 1,263 395,750,871 80 
De Gas, and 200 Bayard bonds were convertea 
into snlteney bonds. 
Interests and redemption of shares . .............0scccccesseccererseereee «8,294,316 82 
Divers assets aac nares 67,679,975 98 
Reserve since let July, 1885 pose cotvepanernnce — oxaee ” 14 383 
DORBETOD -connsreccceserecese ene oc0nesees cscwsocsesene s ceee: ecnneavenensaphee 700,000 00 
liquidation 1 oa cevseeee «5, 088,077 97 
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779,275,632 47 





Total 
Works ited by the : plant, rolling 
execu com ’ 










Lire oc 
- 615,150,417 98 







ECONOMIST. 


MERIDIONAL RAILWAYS OF ITALY. 


CAPITAL, 260 MILLION LIRE, ALL PAID UP. 


WORKING OF THE ADRIATIC SYSTEM. 


General Ordinary Meeting of the 8th May, 1890, REPORT OF THE BOARD OF DIRECTORS. 
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“July 5, 1890, 





HEAD OFFICES AT FLORENCE. 























i @ 
Divers liabilities..........csssecssseeseseesercssreeecessscees 97,831,695 $2 
Liquidation account of Calabro-Sicilian system to L 
Tame BO, 1835.....0.00200000 sores s cevocerseerccssense os see 25,450,604 20 lire c 
338,432,808 00 
Cash balance on 1st January, 1899 .........s00008 « re ee le 
To which we add as estimated products in 1830 :— € 
Stat e-ubvention, Art. 74 32,058,00: 6) 
Use of rolling stock ....... 6,660,000 10 
Net working — weees J eeneee : pecan anne = 
Due to com ur manag ment of s unds... , 
— . —————  58318,000 00 
SUNN «1; cccicespupumemenens to endaonente sosceseneeees seenenses s+ ¥!,160,724 47 
Estimated expenses : — Lires c 
I a cassncsoxteyomssntocctersssocsecccscsecs + 2,700,000 00 
Interests and redemption ..........sccsecceeseesereeseeseee $0,000,000 00 
Stores in place of those ceded to the State under 
SII, o> cnciecssinehiehone sansdeomtiegnets lo feed 800,009 0) 
Supplementary works on old lines, and constriac- 
tious of lines newly Ceded ...........54 ceeseeesee ee cereee 5,000,000 9 
———-——- 63,500,000 00 
Leaving & net balance Of .........sssereserersessessessreeransensees ccpectecnenos ‘S000 794 


WORKING. 

The length of the paar system has not varied during the vear, and remained 
at 3,996 589-1,000 kilometres on the 3lst December, the same as at tne end o1 1888. 
The secondary system increased 127 553-1,000 kilometres to 1,116 916-1,000 kilo- 
metres on the 3lst December last. The total average length open cusing the year 
was 5,137 416-1,000 kilometres, or 268 674-1,000 more than in 1838 

The rolling-stock increased during the year by 97 locomotives, 239 carriages, 30 
luggage vans, and 2,182 goods waggons. The number of seats for passengers con- 
sequently rose from 1 3,431 to 115,351, and the carrying cap citv of the goods 
waggons from 156,444 tons to 184,848 tons, an increase of 11,920 in the seats and 
28,404 tons in the tonnage. If, however, steps had not been taken to meet the 
requirements of the traffic by borrowing temporarily other wagons, the incon- 
veniences experienced in the commercial service in 1888 wou.d bave been more 
sensible in 1889, as the average distance travelled by the goods wagyons, ineluding 
the 482 borrowcd, was 15,368 silometres, or more than the limit pxed by the work- 
ing contract. 

The distance run by the trains in the year was 24,111,009 


22,537,911 in 1888, an increase of 1,573,178 kilometres, of which 741,960 was on the 
prine pal system and 831,218 on the supplementary system. The 741,¥60 kilo- 


metres on the principal system consisted of 599,265 by passenger trains and 142,692 
by goods trains ; the 831,218 kilometres on the secondary lines was made up o 
591,954 of passenger and 249,264 of goods trains. The increase of 599,268 kilo- 
metres in the passenger trains on the principal system was due in great part to the 
two express trains between Milan, Florence, and Rome, which oniy ran from the 
1st December in 1888, but which were in circulation throughout the year 1889, 
excepting between Florence and Rome, from the 15th July to the 23rd October 
when the service was suspended. The other causes of the increa-e consisted of 
modifications in the time table in 1889 to improve the passenger service, and of 
additional goods trains which the developwent of the traffic had neceesitated, 
The ivcrease of 831.218 train kilometres in the supplementary system consisted of 
750,55) kilometres from the c pening of new lines, and for the rest of extra goods 
trains on the Jines open before 1889. The distance run by the engines for the 
train service, including engines travelling alone, increased 1,495,451 kilometres 
compared with 1888. The distance covered by passenger carriag 8 inc 


reased 
1,413,634 kilometres, and that of the goods waggons belonging to the Company 
13,968 123 kilometres. 


The interruptions in the services from atmospheric causes were kse frequent 
and less important than in 1888. Of those which lasted more than two days, one 


was caused by an overflow of the Livenza iver and its confluent, the Monticano, 
on the Trovise-Mottaline, which was interrupted fora distance of 25 metres from the 
13th to the 24th October ; one on the Padua-sologna line was caw ed by erosions in 
several places between the stations of Galliera and Poggio Renatico from a flooding 
of the Reno during the night of the 3lst October, the service only being reestab- 
lished on the 7th November ; and one on the Parma, Berceto line from a landslip 
between the stations of Solignano and Berceto. During the year 1889 we had to 
deplore the deaths of two passengers ; thirty-four received injuries, and forty-eight 
of the Company’s servants; four others of the latter were hurt by accidents in the 
stations or on the lines, independently of the train circulation. Six passengers 
and thirteen of the Company’s servants lost their lives by their owa imprudence, 
and eight passengers and forty-two of the Company’s agents were injured bv the 
same cause. Seventeen persons unconnected with the railway were killed, 
ae being run over by a train at a level crossing; ten other persons received 
njuries. 


kilometres, against 


Tarif/s.—Although the numerous improvements introduced into the tariffs and 
in the conditions of the transpor's in preceding years rendered further modifi- 
cations scarcely necessary, we have not neglected to study and effect during the 
year the changes required by the opening of new lines, and by the increase ja the 
goods traffics Eithtron our own initiative, or by request of the municipalities 
and Chambers of Commerce, we have issued return tickets to a great number 
places previously deprived of that favour. We have also new circular 
tours, three of which in common with the Venetian Company, and three with 
the Venetian Lakes Company. Having remarked that the agencies for the sale of 
tickets in Italy and abroad helped to increase the number of travellers, we have 
given @ greater extension to the system by the creation of fresh agencies, espe- 
cially abroad. We have instituted international services between Holland and 
Italy, by way of Saint Gothard-Luxemburg and Saint Gothard-Rhine. As in pre 
ceding years, we h.ve run weekly excursion trains during the summer from the 
great centres to watering places and other health resorts, and have obtained the 
most satisfactory results. For those excursions we have run 44 trains out and 
home, carrying 351,835 passengers, and [producing 112,509 lire—an average of 
1 lire 50c per train kilometre We have endeavoured by means of special reduc 
tions of prices to attract to the Italian railways, and especially to our own lines, ® || 
movement of casual passengers who would otherwiss have travelled by other lines. 
Among the events that have procured a great number of passengers niay be 


the pilgrimages from Venetia and Emilia to Lo ot | 
e i Saint 
Bol , and the trans a eae ne Pe 


Exhibition port of a number of parties of Hungaria » tothe Paris | 
Having obtained the favourable results we ex 


, 1e fay pected from the temporary 
pension of the formalities anes by Article 68 of the tariff 
empty recipients, to benefit by th " on el 


on 

e reduction of es on that class of 
sports, we have rendered that measure coon tee it has been not 
greatly appreciated by trade which has been dispensed from the observance 
these formalities, but has simplified the manipulations in the etati 
control of the receipts. _ With the exceptions of the new special tariff 
manure Carried long distances, and some changes in the classificati 
chandise, to admit new products, and to modity some of the exi 
tions, and bring them into harmony with goods assimilated to th 
that no important changes have been introduced into the 
theless, to facilitate the transport of raisins from the South 
we re-established during the vintage a special temporary tariff 
goods transports, which has given each year more and more satisfactory 
such @ point that it gave rise during the last season to a traflic of more 
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